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• STERLING rose 13 
». -51.6645; Os weighted 

. ^'resMent Giscard d’Esfabig; tlon Improved to 44.8 l- 
r fler talks m Pisa with Italian 
?aders, called lor -a summit 
• :, :i .ir.etiug of the world's Indus- 
:> rialisetf countries to discuss- the 
rnnomie and monetary sitna* 

■:«. Jon. ’ " " 

• v The French President said he 
- would like the summit to . take 
ifi-iilace in the middle qf next year. 
i.-J'nd to be- preceded by a meet- 
os of EEC Heads of Govern- 
‘ E nent. His proposal was endorsed 
‘-•).v Sig. GiiUio' . Andreotti, the 
1 - . Taltan Prime Minister. 

M. Giscard said there: had 
j ; ; wn a reduction id perspectives 
:~or growth since the Puerto Rico 
.'.ummit earlier this year and, hew 
lecislons were needed. ‘He did 
r.-r lot say where, he would like the 
-. r ‘ summit to tike place. . . 



'cent' The doDar^s apjifcdiiion 
narrowed. to 0.12 (0.33}>;; 
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Chinese Foreign 

"Minister sacked # stock" MARKE^,f;barei> 

,-2hina's. Foreign Minister, Chian moved, with Qffidai; markings 
T .Kuaa-hua. has been dismissed the lowest for ahont^omraths. 
..and replaced by -Huang Hua, . ih« TfP^mshare 

1 ' formerly ambassador to the UN.-J* 

the New China News Agency 1051 

Mid. TTic decision of the. National AltiShare gained diX-per .ceiiL 
. ^Peoples- Congress was unani- to'13L15. In gDtRdBtfe. Govcrn- 
uious. . Mr. ctiiao Is understood ment Securities ' 
to have been under attack prl- chaMpi at 58-22. 

_ rately for his political links with in Novem 

JsCunrt «d«W. Cmn 

. ....... vions month, st £J»:i 

Ml accident 

1 i'hll Eight vehicles were involved tn # WAlX'S^ftEETy 
-v a’ serious accident on-'tbdi Ml, down at 94fi.6fc 
ftjrhieh closed both, carriageways • 1 • • 

' > r tween Rotherham and- Shef-, ^ 0N ,5fi 

; held. Flooding caused, chaos, on -S2?*5!?5 f, ‘ »’ : 

'■ " , : 1 .roads 


iwas un- 
tpolnbl 
Was up 
the pro 
the FT 
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near 



- :• .-^iwhere 

. xmxock __ , , ..., . ..... 

,p3?etr- “mmed. RchdolchJI 



••* *were stranded. 

" Stuck in- Tiea*? ?■ sntow 

' 1 n ’. NorthntnteerlanC .j; . ;.!‘ r \ •* ; ;... 

5,1 indlca- 


Grundy suspended^ 

^Thames TeledWoo. . J has ^ sus- revei^O “-Of '. 
1 ’ _iv>nded rntervieWer BHI Gnmdy 
' ' for two weeks because cit.thB : ‘ "■ 

-■ Today teatime. Ehow onTATednes-: %n 
r day .when f o u r -I etter v words: : were 
> osedh- by^the TOck^^Oirp^Sex^j^rs 

• ■ !•’ Pistols; '■ C •' -40- . 


s^hdica 
: . marked 
it; yields. 


Video 



ik 


f WRR ^HffiT ■ . . shipbuilders, 

....... ;jdanned rirtfie’ prospect of *ir-. 

Two magistrates 4 - . <^l^vnave tfaer delws^fij the nationalisation 
accepted vWeo-tape. - Of '-shop- Billi arwlxmirge -the,.Governineht 
..lifting las evidence, ir^-both for bwfeatiyact badly needed 
tnMnnces, the shoplifters' ’Wer§ : : ordexK^Racfc Page 
. spotted by an tostore do«a- ' , . . . 

circuit TV camera and the' video- # ^BTACBINE - TOOL industry’s 
tape was played back in court order hook -incteased for the nrst 
-•■Fage 11 tlirie in twri years in the third 

■ v. : ^quarter, according to the Depart- 
Br@2hnev promise- rnent of Industry. Back Page 

Mr. Jimmy Carter; the ^ GJS\ S% CAR IMPORTS into the U.K. 
President-elect, is^ said: tftrhilB/ah' Ortobet;.t!«re‘ 117. per cent 
been privately assured' by^jffL .above lhe lSTS- figure at £93.-tin M 
Leonid BTezimev;:. the SovWtL ihSe 'exports were 26 per cent 
leader, that the Rnsdans wwC^:^ 9 

“ gn out of their way” to. n 

iicy crisis in the early : days ai ^ 

she Carter adnilnistratipn.TageT Exchange- ^ ^ Gommisaoo wOJ 

t shortly subject British and other 
Dublin reshuffle “ tetenvatiohal accounting firms 
. M ^ * * C ' - V fea ti OR in France tp . greater 

Mr. Liam cosgrave... the-- trmh.- surveillance; under a new direc- 
Jrrimc Minister, . has ■ tem- - t f y £.: Back -Pae 
pornrily" taken over responsi- - . • -. - 

bilily for Defence In; a CahiOGl dB. FIRST EEC consumer tax, oh 
reshuffle while •' Mj;.: “Patrick ^aJcofibl, Iras been- proposed. It 
Dunegiin, the former Tncxnnbent, : would add about 3p to a bottle 
wbrv-e attack on Presfdemof : whisky.'- 
O'Diiilaigb precipitated his^resig- 
nation, is demoted, Hillery CQRlPAttlES 
rnstailed to-day. Page 4 f 


Bank raid foiled 

A raider fled from the National 
Westminster Bank. . Guildford, 
Surrey, after- con fronting - Mr. 
Alan Grant: the -manager. i»r his 
office with ,'a sawii-off shotgoo. 
Mr. Grant, a rugby referee, par- 
stied the man. who daUned to he. 
_ a .irmed with » boml^ anff- brought 
down with a cn«h -tackle 
outside a Jewelle»’B 30tf yards 
away. 


•BP profit, .after tax for the 
third ‘ quarter - stood stiD - at 
£51-9m. Page 25 and Lex U.K. 
chemical industry investment in 
1975 was 22 per cent, higher than 
in 1974 -ih real! feHtis;. and there 
was an ex port. gy fplus- of- fTTOm^ 
says the Chemical Industrie® 
Association. 

• BASS CHARJUNGTON pre* 
tar profit for the year to 
September 30 rose to £6S.6m. 
C£55j8m.) on sales 22.4 per cent. 


Bath S Pa protest . ^ ^^ontcs m. 

Polio victims, spasnes and -Theu- Tvalf pre-tax profit rose S5 per 
m<itoid arthritis sufferers are -to geat m £U.5JJm. Directors fore- 
m.ikc a luKt-minute protest to.tbe cesf ar 12-month, total up from, 
fim-ermnont to-day. when; Bdtli year’s - record £19. 65m. to 
.Spa's natural spring water, eeritre dyer.£28ra; -Fage 24 and U« 
closes, because, it. is. jineeonoptffi..:^ 

Nalo ! civilian, personucf In. BaaMog • Gtotp chairman said 
Brpifcicls staged a one-day strike the corset controls on banks wilij 
'o press . lor. coswf-Iiving, eoriir meari^ -i - very- 1 tight lending i 
pciwation and better, equipment squeriae in the next six months. 4 
pensions. L'-.. :- «- Page 2fr and Lei 
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i CHIEE PRICE CHANCES YESTERBAY 

(Prices in peiice; uidcss- otherwise Sangamo TVestbh ...... 147 + 

.. lDdiCared)' :;: t *v . Uttl. Real Property 182 + 
v- -V.-" . jjSC. ' ' TVbCSSOe ' 46 + 

*• . tYbucrbeuiun Trust .126 + 

Bank of !5coUaml ...:J(17 + r - Voung. Austen i Vnn 46 + 
Barclays ' ^:„r^5W + 3 BP" 736. + 

Rccrhanr ■+. 6- BH-. Soiitb-“. : ..(7-, ...110 + 

, Burton Grnnp 35 \+ -S-- : GRA 225 -fe 

i :lmrohbuiy : Estates; , .U8 + EZ Indb. ' 240 + 

Colien (A.)- --,.,Li^--iiJJO“ + . l0..: 'Northgate . 410 + 
ommon Bros- ^53^204+' : -PeKo^WaUWPti •* ...... 330 + 

Glaxo -•+' ff - Randfonteih. I : ..£233 + 

Great P E:itWes“.;v^<t8a.+ n Bv..l. Wtedfieia Mfaerali ‘, .115 + 
(fammui-wm ^ r ? > FALLS‘ 

.Ha-dcmere. ISO ~ S:. : 

dsL?CG6dfres) ..:... 261 2 

218 - fi - 

. , , ^ . m 

. _ LfUa^t^Stee. \ - 208 7 : 

„ Sasnotv - ! ■ .‘va :®eed:InA-7 .-..-171. T * 

r. Bcbh <Uil«lou . . - r 45.. i -T. rb Eng.: i30o — ; | : 

»i.* fUtnuol ppopv.. .v.;..V 371 ;7jb- oJ-_. RTR-; . .V. . . 142 -» 5 
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Leyland 
investment 
approved 
by Varley 

By. Terry Dodsworth, Motor 

Industry Correspondent 


BY RICHARD EVANS, LOBBY EDITOR 

The Conservative Party Tvas in tnrmoil over the issue ofde volution last night, 
and Mrs. Margaret Thatcher faced a snbstantial party rebellion after the 
Shadow Cabinet decision tu oppose, outright the Government’s Bill setting up 
Assemblies in Scotland and Wales. V - 

After warnings from Scottish the thrae-Jine whip, against the stressed :tiie damage tn Scottish i r-;r-“ t hp"np‘narim^nt of Indus- 1 were no further drawings on the 
rrom-bench spokesmen that they Bill • and quit the Shadow colleagues who would appear to ! I centraTbSk standby, 

would resign, if forced -.to toe the Cabinet, they would abstain and be voting against the principle | ”7 S rho r- , A 

SS.. l a 3 Sr , MS IflS^LSlfSS J?*“ tte d b H h ; 2 ^S£.T“« * t lSSL^; im l^rSSSS^MS , £« 5 S£ 


BRITISH LEYLANDS contro- 
versial plans for a replacement . T 

Mini, expected to cost about i BRITAIN^ ILL repay its! 51 .6bn_ 
£140rn have been formally cn- drawings on the central bank 
antwri' hv Mr Prie Vufev {he , standby facilities next Thursday, 
Ln dLKtrv ’ Secretarv C after a i£ ■■ Pruned, out of reserves which 
iS^ppraiS^* STcortingsl-Vod .fi K-lBIm. at the beginning 
and productivity commitments | 

'given by the company. The U.K. official reserves rose 

‘ In a letter sent yesterday to } by S453m. during November after 
the National Enterprise Board, . foreign currency borrowings by 


U.K. to repay 
$1.6bn. loan 
on Thursday 

BY PETER RIDDEU- ECONOMICS CORRESPONDENT 


British Ley land's major share- , the public sector, of S604m. There 


Tory Leadership looked likely _ tp internal party battle- that would McCrindle.'-. Mr. David Mitchell, 
turn a blind eye. and accept that dissipate the Opposition attack and Mr. Cyril. Townsend, 
the Party is badly- divided on the. on Government, the - Tory _ 

lssue - leadership seems likely to acoepi studratsTwhose^ "president * is Mr. 

There is now a. prospect that the- request ■ and allow Mr. Heath, wued a statement that the 
about 20 Conservative MPs will Buchaflan-Snnth to abstain. decision to oppose the Bill would 
vote for the Scotiand and Wales The pro-devolutionist Scots be nothing short of disaster for 
Bill when it completes its four- were Mr. George Younger and the Tories in Scotland, 
day Second Reading debate in the Mr. Malcolm Rifkind, both The Federation intends to cara- 
Commons the week after next .spokesmen on ’Scottish. Affairs, pa ign consistently for the Govern- 
and others Will abstain. V ~ Mr-, Hector Monro. Shadow meal's BUL 
This means that -with ihe help 5^‘ s?er an for E ^° 1 ^ . The -.Shadow Cabinet reached 

of Nationalist MPs and the ^ y ' M r John r^^nS TSS’ lts - d«^on after a tortuous 

and Mi. John Come, the Scot- senes. of meetings lasting into 

the eufy hours of yesterday. 
Mr - Mr. • Francis Pym. Shadow 


the unions in October. These 1 15 points up at $1.6645. after a 
points will be relayed to the. day’s high of $1.6715. The pound 
j workforce at a series of meetings ' has risen 1.6 cents so far this 
The- Federation of Conservative i to-day. [week. 

From that point, the company! Thc in tended repayment nf 
can embark on the buying pro- Uj, e standby drawings on -the dup 
gramme for what promises to be I nest week means therc u 


Liberals, the Bill .should get its t{flh un!;,. 
second reading comfortably. in' addition there 

rjAcnifp a mimbpr- hf rAbfJi; n u ioa. * i-uiuua ounuun* 

gSiTfS, - ^ SS 

R.ii it etni w 3 tnrfhmtc element In the leagues to aci-ept a reasoned 

But it sull faces tortuous Conservative turmoil is the atti- amendment exDlainine the 
committee ^stage lasting severs^ tude that Mr. Heath, the former gSy^osition. but he found 
months when the Government leader, will adopt He is a con- Httie subDort 
will have to make a number of yinced pro-devolutionist. and his Overwhelmin" balkin' 7 was 
concessions. ; friends believe he will either rivon to the nrouosal tn rondnti 

Tn^i rS 5, a rtJ iC ^m n ThSJ ab ^ 0r v ?i e f - r ^ Bi i|* - an ?UMl Pariiamlrnary war on 
Too party split Mrs. Thatcher This would give greatly in- fte - -.Governmenfs proposals, 

has faced came when five Scot- creased heart, to the small band which are regarded by the Tories 


as too costly, too 


tish froritbench spokesmen met of English Tories who are m 

Ihe party . leader., and . Mr. appalled at the Shadow Cabinet ^nd likejV io lead down a 
Humphrey Atkiris ; Conservative decision and who intend to join Vn ai-ati<nn 

Chief Whip, to- urge a special their,. Scottish colleagues in .*Bor the da^er for the Con- 
dispensation to -allow . Mr. Alick rebellion. se nSdvas is that tile decision 

Buchanan-Smith, : Shadow .Scot- There were protests about Ihe L11 be taken in Scotland as a 

tish Secretary, to abstain. decision at last nights meeting ™t e : S Jst devolution in nrin- 

They -warned that .if Mr. of the: 1922 Committee when Sf.?Sd not Ss cS5s e?v ?tive 

Buchanan-Smith, a passionate English MPs, led by Mr. Peter ap J‘%f ,a not ' M ^ onservatJve 

devoIutioimL -was forced -to obey Blaker . (Blackpool • South!, Continued on Back Page . 
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the largest venture ever laun- 
ched in the British motor 
industry. 

This involves stripping the 
Longbridge plant in Birming- 
ham. which employs about 25.000 
men. for conversion lo Mini pro- 
duction alone. At the same time 
a new body plant is being built 
nearby, at a cost of about £40m.. 
and the Allegro assembly lines 
are being transferred to Seneffe 
in Belgium. The target date for 
the launch of the new car is 
1979. 

The scale of this activity sug- 
gests that Leyland Cars is plan- 
ning a considerably larger out- 
put for the new car thao the 
present Mini. 

Although no figures have been 
formally published by the com- 
pany, senior executives privately 
admit that they are aiming for[ 


likely -to be a gap of at least a 
month before the first instalment 
of the S3.9bn. loan from the IMF 
is received, assuming there are 
no further delays in the time- 
table for agreement. 

Repayment will reduce the 
reserves to just over $3.5hn. — 
by far the lowest total for more 
than five years. 

The authorities clearly believe 
that this will be more titan suffi- 
cient to cover any outflow during 
the period. 


Outflow 


a capacity of up to 500,000 units: overseas of $3.2bn. by the public 
a year, about the same as the [sector and drawings of almost 
output of the new Ford Fiesta ,S2bn. from the IMF. So the total 
which is made on three different I mitfiow so far this year will have 
sites in Europe. The Fiesta pro- [been about S7bn. 
ject cost Ford more than £400 m.', A relatively encouraging fea- 
ture of the latest reserve figures 
is that the underlying fall of 
8151m. after adjusting for the 

Success with its new small car i Public sector borrowing is the 

is essential if British Leyland is| smallest since la*. .February, 
to establish itself as- a sound, self- 


Essential 


in sight m the problem of the 
sterling balances. 

The market's judgment nn thp 
IMF terms and the Govern- 
ment's economic measures, will 
clearly be critical, and the need 
to ensure international confi- 
dence is clearly a major factor 
in the presen L discussions in 
Whitehall. 

A major factor in maintaining 
the reserves at their present level 
has been the heavy programme 
of borrowings by the public sec- 
tor under the exchange cover 
scheme. under which the 
Treasury protects a nationalised 
industry or other public body 
against any exchange loss on the 
loan. 

Last month's public serior bor- 
rowings of S604in. were the 
largest this year and included 
$500m. raised by the Electricity 
Council, a net $72m. bond issue 
by the South of Scotland Elec- 
tricity Board, and a S32m. loan 
for thc National Coal Board. 

On the same day that Britain 
will repay its central bank 
standby drawings, it is due to 
receive S486m. from Italy in 
repayment of a short-term loan. 

This will aid the liquidity of 
the reserves though it will nut 
5SJJ? make “y difference to the total. 

^? er s _ td ^” 8 w accnun * since, under the convonticnal 


The scale of the pressure on 
sterling this year is indicated by 
the fact that after the repayment 
the reserves will have fallen by 
Sl.S7bn. since last December. 
This is despite borrowings 



i in the Government rescue plan. 
iThe company needs to maintain 
! its' position in the small car 
; market if it is to continue in its 
present shape. 

This need lo protect its market 
share is one of the reasons why 

Government - is Britain should play tn the traxwi- accelerate the' process .of de- !*£* j'jT'JL , ^ 
a direct role in tional period leading to aide- colonisation. ! ?hm,t t£ n P i 

1 Government in penden.ee. ..-This became clear They had asked for a resident L , ■mifn Vri 

gh- the -mature of as delegation leaders at the can- commissioner with the formal ’ 
ence would de--ferehce Imre launched into functions of a Governor In a-de- 


® ^ 1 1 . _ , . — ; ■ gllli V| • UuUvl |||( w till 1 L 1J >1 . 

financing enterprise as foreseen* continuing high current account pract i ce- suc h a short-term loan 

ldpfi, ' ,t and ,he normal tran-sac- , s already counted as part of the 


Kfr BRIOGET BLOOM. AFRICA CORRESPONDENT 

THE/ BR1 
ready to p 
^^4Jarisi 

this British 


perid on the 1 structure of the nearly two hours of sometimes pendent territory “ but with 'cer- 

Infferfm GoverhmenL acrimonious discussion on tiie tain specific limitations on “bis 

-Mr. Anthony 'Crosland, Foreign structure of an • interim powers to meet the exceptional 

Becretary, ^veVthfe clarification .g oyeriJinen t. ■ situation of Southern Rhodesia/ - . 

'd "Britain's rolg yesterday in a Mr R __ vj hnnen _ field mm- Thc ZANU P 32 * 1 * of ReV; .i 

written . answer to Mr. John Pres- man d er 0 f the Zimbabwe XdabaniD e i Sithole apparently is’i s h 5 waitin' 7 

KiUS!m * aLt. \nd “iSM ’.nriS"«d 

:« f< l that fte > ^ from Sr. f uhpatience. for several month, 

ohjeefive of Mr.' Ivor Rlcharf. Richard that Britain wculd he 


bility. Returns on small cars are 
generally low. and Board 
members, accustomed to higher 
profits in other industries, had 
some doubts on these grounds. 

But it is stressed 
figures are defensible 
of profitability. 

Suppliers 


thg- British chairman, was to claims ££ his delegation to hold P re P ared 10 assume an active 
secure an early agreement on the c . Mozambiau Abased "uerilla ro,e - ^ deIe 8 ation o f ^ Sitbole 
structure of the interim Govern- ^niia ^ conc]uded ^at it would be 

nijmL Fwmal meetings on this ^ meD earUer ^ better if Britain stayed away 

Her Mzjestfs f*** ^ i™ M.d’jSiS « .11 whj 

Government are ready to play a f Tram ihe people’s armYand the ® nu J? i ho “ ld J cra ^ J J n 
direct-role.in the transitions SemSofThecc^'e^. ^gh the back door" Mr. 
Govenunent, if it is the general mute* of the Zimbabwe African Hasiwe ilaiindi, delegation 
view-&at this would be helpful. National Union. " leader, said after the meeting. 

"T The ' nature of this British The clearest call for a British , Bish °P A ^ 1 Muzorewa 
presence would. . of course, presence in Salisbury during the belieres Utat there will have to 
tf^tend tin. the structure agreed interim period came from the be a British presence during the 
for the interim Government," Mr. Patriotic Front delegations of period of -the interim Govern 
erosland concluded. Mr. Mugabe and Mr. Joshua mem and be sees this not only 

'' v Bavifi Egti writes from Geneva: Ttkomo. In a statement of guid- as a constituuonal appointment. 
Rhodesian nationalists are ing principles, they said »hal but also Man appointment to 
{sSazgriy divided on the role that Britain must participate in and Continued on Back Page 


impatience. 

for the company to begin sign 
ing off money on the new invest- 
ments. 


deficit 

tions for Government depart- 
ments and other central banks, 
the small size of the decline 
inevitably raises the question of 
whether the authorities were 
selling sterling and buying dol- 
lars during part of the month 
in order to push up tbe reserves. 

There was the opportunity for 
this to occur, since aparr from 
a couple of short-lived hiccups, 
the pound was relatively firm 
for most of November. Sterling 
started the month around the 
that the j $1-59 level and closed just over 
in terms 1 51.65 after a high of $1.69. 

Tbe pound's strength retlected 
in large part the foreign ex- 
change market's confidence that 
the U.K. would secure a loan 
From the IMF with an associated 
package of economic measures 
and that there was also an end 


reserves. 

The reserves will anyway he 
boosted over thc next six months 
as a result of the recent move 
to stop banks lending sterling 
overseas to finance trade between 
third countries. 

Mr. Denis Healey. Chancellor 
or the Exchequer, estimated in 
the Commons on Tuesday that 
this would produce an improve- 
ment of £500m. (about SS3Qm.) 
in the- capital account next year. 


f in New York 
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Fishing zone claim ignored 


BY ROBtN REEVES 


THE EUROPEAN Commission to- fishing in northern Britain, by 
pd3$r;sent-'i0 EEC ' capitals pro- the Hague Declaration of Foreign 
fppials'. for: interim., common Ministers of the Nine, 
fisheries arrangements to operate Although the Commission's 
after. '200-mile, fishing limits are proposals are intended , to cover 
[MKtytecr by- the Nine . from ign only, pending negotiations 
jaanary- >L , But they ignore on a permanent agreement, the - . 

British and Irish demands for Irish government, at least, seems Norway, thereby recognising its 
kxbtitsive zones up to 50 -mites bound to take the view that 200-nnic declaration, if not, as 
' ~ zone yeu the Community's. 


BRUSSELS, Dec. 2. 

tonnes, will continue to refuse 
to recognise the EEC's 200-mile 
limit. 

. They note that the Soviet 
Government has signed a frame- 
work agreement on fishing with 


hiehef at £801 7m Tage 26 and «***«. Stormy session is possible accepting the temporary 
- -ft .'-''i, • r a* the December 14 meeting of would prejudice prospects of But they are worried about 


tbe Council of Ministers, when obtaining a wider permanent* one. the pressure being exerted on 
t^equestidn of exclusive national . The U.K. Government may thc Norwegians by such means 
Jumesr will be. ihe major subject take the same line. But the as “ test firing " into the Nor- 
on the. agenda. signs are that its concern is still weginn part of the Barent Sea. 

'I- . to ; keeping with its original centred more on the Commis- The potential for Russian and 
^guidelines, -the Cominiasion pro- sion’s negotiations to . secure Nato fishing disputes developing 
poses., confining exclusive zones continued fishing rights for into military confrontation is 
NATIONAL and Conunerciafcj-to-.the present six to 12 miles British trawlers in Norwegian obvious. 

and allocating. fishing inside. the and Icelandic waters and it may 
280-mUe limits on the basis of “buy” the quota proposals on 
fquoias^ i ... an interim basis.' 

; The- oii.ly concession to Britain Elsewhere in Brussels. Mato 
aad lreiand is a slight enlarge- officials are increasingly eon- 
meni in- quotas to take account corned that the Soviet Union, 

ILbfjthe special position accorded whose catch in the Community phasing down, if not phasing out 
^th'thp' Irish fishing industry, and “pool” to be created, cn of Russian trawlers in EEC 
•to co mm uni ties dependent on January 1, totals some 500,000 waters. 


The EEC is ready to negotiate 
a fishing agreement with the 
Russians. But given that the 
Soviet Union has little to offer 
in return, any agreement will 
inevitably involve a gradual 
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SCOTCH WHISKY 


the Scotch of the 
year and every 
year since 
1825 







ARTHUR BELL & SONS LTD. 

Esid-l825-One of the tew INDEPENDENT 
Companies left in the Scotch Whisky Industry 
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lombard 


Blocking the 
circulation 


BY ROBERT COLLIN 


ALTHOUGH restrictions of one however efficient and expansion- 
kind or another on the payment minded they may be, have at any 
of dividends have been Imposed particular time more cash avaii- 

• intermittently for many years able from profit than they can 
past, few if any politicians have usefully employ on new capital 
sought to argue that they make investment. This may be b eca use 
financial or economic sense, there are no suitable Investment 
Indeed, the inherent nonsense of opportunities immediately avail' 

. the idea has long been tacitly able, or because 'they temporarily 

• recognised by requiring what lack the quantity of managerial 
. are nowadays known as dosed talent needed to invest all their 

companies to observe precisely available funds profitably, or for 
tbe opposite rule to that Imposed half -a-dozen other equally valid 
. on others and pay out a mini- reasons. At the same time, there 
. mum proportion of their profit are likely to be other companies 
in dividend or be taxed as if they which have perfectly sound and 
..had. profitable plans for new invest- 

Dividend restriction has always ment.bnt lack the funds to_ carry 
served the purely political of it through. Zt is the .function of 
helping to persuade trade unions the market to transfer • funds 
. to acquiesce in policies of wage from one set to the other, 
restriction: if earned incomes 
are to be held back, the feeling 
goes, then unearned incomes 

- ought to be held back at least 
as firmly. Once upon a time, this operates, when it is allowed to 
emotional case may have had do so, is that companies which 
some force. But the brighter are generating. more profit than 
trade union members were not they can profitably re-invest for 
slow to spot that wages and divi- the time being increase their 
dends are not comparable: a dividends. The recipients of 
. wage freeze means the perma- these higher dividends, and 
nent loss of income, a dividend notably the large institutional 
■ freeze only its postponement or investors, are then better placed 
its. transmutation into capital to provide new equity capital to 
gain. More recently, trade those other companies which 
unionists have become much have the profitable projects but 
more aware of the extent to insufficient funds to back them. 

‘ which dividends are paid to insti- It is clear that this channel for 
tutional Investors who need them passing money from one com- 
to pay pensions and life policies: pany to another is all tbe more 
if they arc held back below tbe important when long-term fixed- 
rate of inflation, there is a risk interest borrowing is imprac- 


Market means 

The way in which the market 


that pensioners may suffer. 


Investment 


There 

believe. 


is good reason 
at any rate, that 


to 

the 


ticably expensive and bank lend 
Ing is severely restricted. 

There is at present, some 
Ministers would argue, an alter- 
native channel in operation. 
Firms with surplus cash invest 
it in gilt-edged stock and the 


TUC is much less interested than £ ^ 
it once was In dividend xestmint 


as the conventional accompani- 
ment to prices and incomes 


one 

in those 

for restraint is undermined, cou]d reply ^at it is a matter of 
ho **J er - 1 eommonsense argu- practical urgency at present to 

meats against it regain their full ^ duce ^ pablic „ecto r borrow- 
rarce. There exist a number of j ng requirement — and there is 
loopholes in any case-^notably no dmlbt flj at ^ rem0T al of 
rights issues— through which dividend restraint as part of the 


companies can escape from the coming package would con tri- 


rules. and even the appearance bute ^ bit towards increasing 
of avoidance is undesirable. The c onfi dence in the Government’s 
imposition of a certain limit on policies. But the real reply to 
increases, in dividends as ^in such an argument is that Govern- 
wages, creates an assumption ment bodies, partly because they 
that everyone should pay the are ill-eqnlpped for the job. 
full permissible increase, partly because they are under 
whether or not they would have political pressure to help 
chosen to do so in freer condi- inefficient as well as efficient 
tlons. Above all, • however, firms, will not be able to match 
dividend restraint blocks the the market in investing funds 
normal market channels through where they are likely to be most] 
which investtble funds, are trans- fruitful. If we are to have more 
mltted from companies - which and more productive, investment! 
have a surplus to those which dividend restraint should : dis- 
have a deficit appear.- - . and In an ideal world; 

It is perfectly possible— of course, .the tax system 
indeed, it Is the normal state of would push fa the same direc- 
affairs — that some companies, tion., 


RACING 


BY DARE WIGAN 


A chance for Adulation 


AS IS Invariably the case, there to go dose for the Palace Handi- Division 2 (3-30) lies with Mot 
is a strong card at Sandown, cap chase (2.01. ley^s Scort, Queen’s College and 

where Adulation, runner-up in A surfeit of runners for Divi- Highland Orchid. My preference 
his three races this seanson, may slon I of the Regent’s Novices is for Queen’s College,- a half- 
gat off the mark in the Swell Hurdle meads that the race will, brother to crack two-mile Steeple- 
Handicap Chase (2.SO). — chaser. Isle of Man. 


Usually, Derek Kent's six-year- 
old goes off in front, but at Chep- 
stow the other day when he 
divided Prince Rock and Forest 
King, he was held up, and it will 
be Interesting to see what tactics 
will be adopted this afternoon. 
In either event, he has a first- 
rate chance with U stone in the 
saddle; 

Of the other two steeplechases 
on to-day’s programme, the Book- 
ham Novices Chase (1-30) lotto 
a cinch foe Fourth Son, second 


SANDOWN 
1250— Stellenbosch 
1.00— Legal Advice. 
1.30— Fourth Son*** 

2.00— Jtathvffly* 

2L30— Adulation** 

350 — Tarot 

1 350— Qn Ben’s College 


Assuming Tarot Is fit enough 
to-do justice on his first appear- 
ance of -the season, Fred Win- 
tec's charge will require a 


deal of -beating in the 
Handicap Hurdle (3.00)- 


MARKET RASEN 
L45— Fortria 
2.15— (Hanford Brigs 
2^=5— Upper Echelon 


At - Market Rasen, Gian 
Rrigg, who showed signs; -of re- 
. turning to form-. when scoring 
at Leicester last month, can lead 
from startto finish m the Lime- 
stone Edward: Handicap Chase 
<2.15). 

Fortria is a confident selection 


to Tree Tangle at Wineanton on he subdivided, with Di vision 1 
November 11. and fourth behind (part I) being run at 1250, in for Division I of the Have-A-Care 
that horse,' Border Incident and which I shall take a chance with Long-Distance Novices Hurdle 
Davy Lad In the Black and White newcomer, SteHenbos*. a fair (LAB). And Upper Echelon, 
Whisky Gold Cup at Ascot nine performer on the fiat last though he disappointed when 
days' later. season. favourite on his ; most recent 

lioMtailly, a good stamp of Division I (part II) (1.00) may appearance, can make amends Jn 
horse whom Richard Head trains go to Legal Attoice from David the Gordon Arms- Handicap 
for Mr J, Yarde-B uller, is likely Harley’s in-form stable. And' Hurdle (2.45). 


SALEROOM 


BY ANTONY THORNCROFT 


£394,000 for contemporary art 



DECLARATION- OF ORDINARY (and Participating Preference) DIVIDENDS 


DIVIDENDS HAVE BEEN DECLARED payabkt.to holders, of .ordinary and participating 
preference shares registered in the books of the undermentioned companies at the close 
bf business on 31 D«wnWl976. - . . •’ 

Tfie dividends'' are 'declared In’ the currency, of the Republic of 'South Africa. 
PAYMENTS from London will be made in United Kingdom currency and the date lor 
determining the. rat* of exchange at which tbe currency of the Republic of South Africa 
-will be cwwMted.ixto United Kingdom current wifl be 3 January 1977, or such outer 
date as set ont-ln the conditions subject to which the dividends are paid. Those condmons 
tan be inspected .the registered office or office of- the -London Secretaries of tbe 
--companies; ' . - ■ V 

WARRANTS in payment of the. dividends ‘ will he posted on. or about 4 February 
1977. ......... 

THE TRANSFER BOOKS AND REGISTERS OF MEMBERS of the companies will 
be ctaaed from X : to? January 1977, both; days Inclusive. All companies mentioned are 
incorporated -in ®eRejjiublic of Sowth Africa. . * .7 


m 




i 


J - • . t - ’ : . ■ FWAL .DIVIDEND — year ending ,3T December 1)76 - - 


Nrta .' 

Dtindend ' 
.*. Ntadbet 

Amount per 
Siure— cents 

. .J-T CwnlMilrt HwcbUee Ltd. 

l 

M 

» 

' INTERIM DIVIDENDS — year endtog 36 .June 1977 

— ■ ■ i„. . . .. . t 

NAM^ OF COMPANY 

NOM 

Diridend 

Number 

Amount par 
Stare— oeara 



. 


Oi dbuuy and- "A" Ordlaary 


ft 

■ . m 'i 

.Parthfttoriwi [iroTarogoe ■. 

a . 

45 


* EHttP TKMtsiraal Ownfljated MlneeUd. 


89 

5 

HnnatweMfoRtdiL'GeM Mbttof Co. Ltd. ' ' 


42 

es 

Middle WHwettiJ waPd (W—teru. Arena) Ltd. 


« . 

w 

zrorfn* Cold Mtotos^Co, Md. . j .-;- . 


9 

u.s 


SOTHEBY'S yesterday held the to rearrange the position of the Prices were mixed at Chris- 
most successful sale of con tern- Bowers before bidding began. tie’s other sale, but a copy of A 
porary art seen in London or ^ Eton Min collection, J onte , e P re “I e i with SO woodcuts 
New York for yean. It totalled mainly Roman coins, was sold for « n C ftnn^ 

£394,025, with only 14 per cent as&ABl 0 , w the two days. £ 2 ,000 j£ a 
bought in, an extremely low Lobej] pa id the top price of toe S*®?* also paid £8,500 f 
figure for such a volatile and sale yesterday at £3,300. In May. JjJJ 1 “ 

fashion-conscious field. Sotheby’s sold coins ^ bS ft? '« 

The top prize was the £66.000 Westminster School for £156,410. “e ierf He 

paid by aq American private Perhaps this most eye-catching also bought another Miro illus- 
buyer, Wingate, for an oil ana prices ta Christie’s series of sales trated work, Nous Avons, for 
crayon on canvas by Cy yesterday were toe £1,050 paid £7,000, .while La Bague d' Aurora, 
Twombly. It gives the Initial for a dozen bottles of Chateau- wtih Miro illustrations, went to 
appearance of scribbles on a Lafite 1874, which was a record Galerie Redies for £7,000. 
light background, and carries the for a dozen bottles of wine, and Fischer Fine Art, London; paid 
description Untitled. The bid toe same price for a corkscrew, £6,500 for Homer’s L’Odysee 
came at the end of tbe sale over another auction record, the pre- illustrated by Henri Laurens, 
the telephone and was well vlous best being £205. The cork- and the same price secured Au 
above the previous best for the screw, bronze. French, and mid Cheque, a drypoint by Picasso 
artist of £21,000. Uto ntra beat, erpactad cm,,,-,.. South 1 KetBiagton 

Wingate also paid £36,000 for 10 g0 for about subsidiary sold dolls far; -£31,368, 

Robert Rauschenberg’s Buffalo. -Christie's held a successful and claimed as auction record 
Gallery 69 in Stockholm auction of French and Con- for a 19th century one when % 
acquired Jean Dubuffet's’ Marche tinental furniture which totalled French Bra went for £2.400, with 
en Campagne for £29,000, and £211,730 and a mixed sale of another £500 bring paid for her 
BenedeTc Fine Art, New York, modem prints and illustrated- trousseau. - : • - 

paid £18.000 fer Composition, by b »oks which realised £172,645. At Bonham’s, funtiture and 
Mark Rothko, a white band on a most remarkable price in carpets totalled <145351, the 
yellow background - Another tb* furniture was the £12,000 for saleroom’s -highest sum in this 
Twombly, Death of Ghiliano de * transitional marquetry com- market Emanouel paid £12,000 
Medici, went to a Hamburg mode, stamped H.VLC, which bad for a Kasban carpet and £4,600 
museum for £16,000. been expected to. go for about for a Rash an rug: A Flemish 

a ««».««« »r 1.1 », £3,500, • tapestry of about .1700 fetched 

Prices ‘were: £6,500 from £4,600, and a Lords XVI tulip- 
iSf SSSP" f< ? * setof rix late Louis wood secretaire £4300. Paint 
£l,4oq, more than double toe XVI mahogany fauteuils by G. tags added another £72,928 with 
estimate, for Van Goghs Sun- Jacob; £sjo0 for a Louis XV a btest price of -£3.300 for a for-' 
flowers, oroiae and copper kingwood bureau plati imd £5,000 mallsed genre painting, Twttt 
sculpture by Clive Barker. .The from Vigo Sternberg for a pair Love and Riches, by Arturo 
artist was at Sotheby's yesterday of Flemish verdure tapestries. Hied. 

. j- • ... 


TV Radio 


t Indicates programme 
in black and white. 


BBC 1 


930 am. For Schools, Colleges. 
12.45 pan. News. 1.00 Pebble Mill. 


1^45 Toddy Edward. 1.50 Ring-a- the following times: — 


r toodd’s Wfcld of Current Accott&t : IW5 The 
Laughter. Pleasure Is Mine with Honor 

8.10 When The Boat Comes fit Blackman. 10.45-10^4 News for 
9M News. Scotland. 

925 The Quest . . Northern Ireland — 3-53-3.55 p-m. 

19.15 Tonight Northern Ireland News. 5£5-&20 

10-45 Regional News. Scene Around Six. Z0J5 The 

10-46 The Friday Film: “Cape Three Graces. 1945-1049 News 
Town Affair.” for Northern Ireland. 

. England — 5.55-&20 pjn. Nation- 

All Regions as BBC-1 except at wide (London);. Look North. 


10-09 News, 
mao Police Five: 


nrfe- 


n ~vmn- 
• i, ■ "Black Zoo." 

Trrv 


Extra. VUKT 


tonal: 


1040 The Friday Fflm: “Countess mv - Cta ^ a 


i%„ , ...I. n -. « oapt; UH2 pjn. Fnwdn 

' -Dractua. •; NewMlon y Djdd. 14JLK4S Woody 

1240 ajn. Qose: Julian Batinrsby WooOpfldcer Sbow. MHJS y toddJ 
reads from- the letters . of. ^ PtfUnatton. OnOaok on 

Vincent Van Gogh. ' -SSrEZ'JSteJS"** 

All ITV Regions as London 

except at the following times; except- uhjo imh. Report Wesf^£ 

lines. fcl5*3t Report Weat 


(Leeds, Manchester, Newcastle k ^utan,,^* 


Ding. 2.02 For Schools, Colleges. Wale»— L45-2.00 pjn. O Dan Y Midlands Today (Birmingham^ nanahten.- 


ANGLIA 

Arisua Kwt U. Mdo SCOTTISH 

FUm: "All My Darling 12J0 ma. Battle of the Comic*- tU5 

320 Her Nodiant. 3^3 Regional Mor. 555-620 Wales Today. 7.00- Look East (Norwich) ;'PoIn£”We££ Home. Yo? ne’^tUBeta 7 '^ omy. FrSy { ^UDee 

News (except London). 255 Play 725 Hcddiw. 10.15 Kane On (Bristol); South Today (Southamp- San FTandaco. 9JH Du O’Ctmam- Ener- dm Received.” sj 5 Calfinera. 5-20 

ScbooL 4^0 It's the Wolf. 4.25 Friday. 10.45 Omnibus {German ton): Spotlight South West (Ply- Sw *4?^? rSSSE: e.™ JP&Z, ^ ScoU *5? J 5®^- 435 

Jackanory. 4.40 Emu ■s Broadcast- Cineia). lUSpm. NeU and mouth). iSSl0.45^ Srto (LeedS) ® 

mg Company. SM The Dis- Weather fer Wales Only Make Believe: Mbrto West ATV lvmtt A Nn« 

covert rs. Scotland — 1053-10.43 ue. and (Manchester) Home Ground: . raJO «■» end ueaza. .-sun Late can 

5-40 News. 1MO-1L50 For Schools. 5-55-520 North East (Newcastle) Up North; wS UJS f “* 5* Fan,: “ wt8t t 

5.53 Nationwide. Reporting Scotland. 7.00 Ken Midlands (Birmingham) Rally; d5S£ SOUTHERN 

6.4n Sportswjde. Dodd’s World of Laughter. 745 West (Bristol) the “E” (fer atv Today. 7jg Bum Bunny Cartoon. 1-20 pun. Southem Hew*. zj» women 

7.00 Holmes and Yoyo. When The Boat Comes In. 93S- Environment) Show: South West H5 Houffl ud Candid Camera. Only, zjs The radar Mattnw: “A Tree 

1 rpivmniifht Ppnin<oiIa- ,J * Thfl “ew Avensere. -9SS Dei <?£?** BrnoWyn." 535 Weekend. 

I feSSSJSLtont O'Connor Ewenatas. Hub Extra Tbne. Crossroads. UNT Day hy Day 

(boumampton). Spitfire I: East lUO Friday Suapenae Film: “Crescendo." (Channels «, U, 27, «S, 58 and 6B> 

BORDER > f* Senna Bamh East (C h a nn ela M. 


-Notes:- . ' : • 

1, . This dividend declared' today brings toe total for toe year to 140 cents per share 
<1975: 80 cents).. . . .. _ •• ■ ^ M 

Being 5 cents in Tcsperi of the fised rate of 5 per cent per annum for toe half year 
ending 81 December 1976 and 12,5 bents, • being 50 per cent participation in the 
interim dividend of 25 cents declared on toe ordinary and “A” ordinary shares. 




By order of Hut bpards. y . 
Anglo-Transvaa! Consolidated 
Investment Co. LtiL- . . . . 
Secretaries 
perr'E. G. D. Goxtfon : 


2 December 1376 


Registered Office 
Anglo vaal House 
56 Main Street 
Johannesburg 
South Africa 
London Secretaries 
Anglo-Transvaal Trustees Ltd 
295 Regent Street 
London W1R SST 
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entertainment glide 


OPERA ft BALLET 


cooseuur; . mt-w -siai) 

CNGUSrt NATIONAL. OPERA > ' 
Tort Oh t & Tkur. 7 JO lj Belli tMams 
Tamar. A Toe. 7 00 Der RdmiIchiIk 
Wm 7.00 A Nlgbt in Viotca. . . - 


COVENT 'GARDEN. 140 1OI6 '(0M» 
dm rj a nriH am bootdns. - S30. 8S03K 
THE ROYAL. BAU.rr .,-.-. . . 
Tonight A Tool. It 7-JXT ■ SMMf- Life*. 
Sat. a Wed, at 7 JO, OUCH it 


VSSttfsS? iW GBUC 

iti from 10 ajn. on dm ot-Mif. 

DAY OONC3KTS 

. Gmns _jouay. 

•Uktvrin. 


^ffcA^fSwpSrSi 


t&J a T$SU t r a: w 


SADLER -S WELLS TH. Rontwry : Are.. 

M Aft t t£S& r - 

■■■ . THEATRE *- *-o. 

In. . 7.30. W«tf. Mat. IMS’ T<tn 
Tomor. Pilot/ Tim Mam iMn; 
ol Chaos*, Tu*. A We<t. Joa 
Stabat Motor, Mreqoa of _ _ 

TKor. Durld £ Goliath, Stvp- at a. 

CM. 


BAOUTS1NCI1S 

cSnr^io* tS&rt 
•a-tHM. DM Ow^ij, 



..f'Ti*' 


ran 

AO. 


THEATRES 

ADCLPtn THEATRE. " . OT 
ML 7J0._ MOtaj-TTiur. JM>. 

-J LONDON'S '^IvNICHT OUT. 

- SPECTACLE. CAPTIVATING TUNES 
AND RACY OOMEDY," people. 

— IRENE . • 

“SUCH. SUMPTUOUS— THE-. MUSICAL 
IRENE HAS EVERYTHING." ti. Express. 
IRENE - 

NOW BOOKING TO MARCH J977 
CREDIT CARDS ACCEPTED 


F.T. CROSSWORD PUZZXE No. 3,250 



urnampt 
(Norwich) On Camera. 

BBC 2 


13.00 un. Flay School. - 

7.00 News On 2 Headlines. 

7-05 Indoors Outdoors. 

7.30 Newsday. 

745 Oh. To Be In 

8J0 The Money Progr a mme. 

8.00 Rutland Weekend Trie* 
vision. 


9-30 A Worid Of Music presents 

xsj m Concert. 


Carpenters 

10.15 Brensham People. 

1L00 Late News On 2. 

1UO Open Door. 

11.40-11.45 Closedown: jm Balcon 
reads “ Kangaroo,” by D. H. 

Lawrence. 

LONDON 

930 am. Schools Programmes. . 

1ZM A Handful Of Songs. 12J.0 
P-m. Hickory House. 1Z30 Battle 
Of The Comics. LOO News, plus FT 
Index. L20 Today’s Post with 
Allan Hargreaves. L30 Crown 

Court U0 Mon ay -Go-Round Good Gnmwia Report*- m w* 
Afternoon- 3L25 Friday Matinee: Cartoon. 7*5 JoMttuni 


mu. « -- M and M. only). Cjs.Ont Of Tuva. 7. 

Jonathan Bonffi and Candid Camera. 
SB”"**; M™* 1 * ” . M^-Canooe BJ0 TUB n«r •- Avenaenu 9.00 Pea 

**«!»“? Loofcmraa. O'Connor Entertain*. MJ0 A Southern 
snmio -Ona. s*0 The New Areugere. Report. U_M McCbradi i3.w a.m. 

Sent yews 

Like Ubiil 11 .06 Late Night , Flhn: >iivme irc c o 

"Doctor JekyJl and Slater Hyde.” I lilD ItXO 

132*5 u. Binder New* Summary; 93 un. Surrinc. Point. LB jjh, 

PHA1VIV17T Worth Eaw Hews and Ldoknohnd. .225 

^AZ/Vl. Ill UL Friday Pfla Matinee: “ Hawldtu." 505 

I S5* I Sfe?US5S! ^ **» WortUera Ufa. T*d 

Th^ 5 ^- ?«o« Time. 7*5 Jonatban'Rmnb and 

Trp^.. 5^' ^ Camera. UM The Wew Avengers; 

Repo rt at Si x. 7*6lT«unre Ht mt. 7JB 9 *g x>e* O’Connor Entertains. . LUO 

re e ft-SPSE?- fzragb SporUBlma. DUoSi pSbT 

News and Weaiher In French. I ULSTER 

GRAMPIAN !: J£- 

*?rae 

Dec O'Cnmier Entextalna. 20Jt~ The The New 

Friday Film: "The Fm" atarrintf Amu ra^PwJ^Com^anmw.. MJD 
Haywood, followed by Boad Report. raau D «*P« n * e 


WESTWARD 


qua HonejtMm'* BMBdw^ 


12JB us. Eventag Prayers. 

_ GRANADA -.v j „ 

Mystery Mortet’SS Mn3mi.^M''nil* Z U 53i __ „ 

Toot Rlahr. MS Crossroads. ( Uo Friday Marinoe: " Terror hi the Sky." 

vressroaoa.. jre ^ WMtwanI ^ gpon, n«*. 

and 74M Treasure Bant 7JB Two’s Company. 

“Say Goodbye, Maggie Cole." CandM Camera. EJ» The New AvinBW*. MJ The New Avenger* US Vutwml 

3-50 Emmerdale Fann. 4.15 The ?^P” r °: Co ^ ? aer ^ i££ £2* ^ 

S^e Of Gmdcn HiU. 4AS Magpie. ***- ««™ •* uS!*™* 

6J5 University GhaMenge. 


ACROSS 

1 Audibly X yell for s confec- 
tion .... (3-5) 

S . . . yell for the best from 
the south (6) 

9 Recoil from shot by defender 
(S) 

10 In favour of putting on 
weight— just a tiny bit (6) 
12 Distribute too much 
children (9) 


0 Fabulous bird rising with 
animal is eating away (9) 

7 Does wine tend to make 
things Involved? Yes (S) 

8 Soldier getting old but 
coping (8) 

11 Handled the material (4) 

15 Imagine! It’s priceless and 
unattached (5, 4) 

about 17 Lunatic creates strike on 
vessel (S) 


superior 


SOLUTION TO PUZZLE 
No. 3£» 


13 Love to flap when in debt (5) 18 Satiate and make 

14 A note we hear from a force sick (8) 

distance (4) 20 A whirlpool in flooded dyke 

16 Present in money in that (4) 

place (7) 21 Book one not In the team (7) 

19 Note the scene of action for 22 What the angler watches at 
income .... (7) sea (6) 

-21 ... or the cost of speed? (4) 23 Give attention to notice about 

24 Transport vehicle to railway nett return (6) 

(5) 26 Open ring on green (5) 

25 Record order apt to throw 
into confusion (9) . . 

27 Nose around Bio fer as 
abbey (6) • 

28 Shakespearean course that 
never did run smooth (4, 4) 

29 An informer in the. bank. . . . 

(6) t ^ 

30 . . ■ explained again that the 
country’s in the red (8) 

DOWN 

1 Source of writing material 
' changing to pink (3>3) 

2 Refrain from making oriental 
saint meditate (6) 

. S Doctor found in Arab bible? 

It’s unlikely! (5) 

-4 Account to employer or 
plaintiff (7) 
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" What ifl tftitt ? *! asked Jest-, they show us ? Fj>ur of . the five 
Sag Pilate; and did not stay for doctrtnema4es. show us what life 
an answer," Film makers- and is like in dlfferenfcTrorfc and 
film, critics have Veen, asking living contexts’ in. -China: a fish- 
the same .Question, and staying jug villageV an oilfield,: a factory, 
patiently for an- .answer* ever a pharmacy. In the fifth we fol- 
iirat strange artistic hybrid low the fortune* ritf a woman, 
called the cinema;, was born 80- whose career. is divided- between 
years ago. How far should this her domestio JluUesy-as; a wife 
must "realistic” of art forms and mother and 'tsbf activities as 
;iC trusted? .{Often most realis- the : organiser oL a factory wor- 
lic when it. is. lying— as. in the fcers’ group, The Short films offer 
seductive deceptions of trick SU ch diverse toplw a? life in a 
photography). - Are. our criteria school and 'in -artny . training 
for truthfulness satisfied simply camp; the j^minJscences ,of a 

with seeing people- and -places inUvenity teacher WftQse :H bour- 

uccurately photographed, and sews. " ideas' of ;eduoatl6n were 
sounds and sentences accurately changed -after! the pfiltjsral Revo- 
rccOrded? Or do we expect and liition: rehearsal Sessions with 

encourage the film-maker, like the Peidng Opera ^4 the Peking 
artists in other - media, to Circus: and . an iimgressiooistic 
" rearrange ” his material ' in .'view of city ufe'inTs h^h g hnl . 
order to plumb deeper '"truths:* ” tendon critics "Mre greeted 
truths of motive .and _embtion- the films' with' an almost - unarri- 
that lie too deep for tbe'sittfsee- mous chorus of praise: most of- 
gaze of the camera?. ... .: their adulation being, enshrined 

A leviathan -of: a documentary in the opinion . that> -the films 

has just arrived "at 'the -Other show us for the first '“time the 
Cinema jn Tottenham ^Street and "real” face of < 3 dna, ;jK °tartfuI 
raises these questlons-anew. How propaganda for -or-: against. not 
Yukong Moved The Mountains is a‘ tour of' CMna’s-'-carefuIIy 
a. twelve-hour long portrait of selected .-show placed 'but the 
China made by the .veteran Dutch testimony of Teal people -to real 
documentary director Joris Ivens places, radiating . a . real confi- 
in collaboration with Marc elm e deuce to the way . thax new 
Loridan.- It is divided into five -society works.. Th&'iUnis- have 
separate feature-length films -and been feted by one critic because 
seven shorts. Films about rah™ they demonstrat e y^ iperhaps 
ace rare enough to make any new unique ability to portr^yr a way 
addition to the canon warrant a of thought as well w way of 
prompt stampede to the box lifer". 

nffice and Ivens and Loridan’s What : they seem- \JQ. : me - to 
dim is already ■ doing brisk demonstrate, with great respect 
business at the Other Cinema. -As t*> my .Tast-quoted colleague, is 
a picture of tbe' Chinese people the precise opposite .how a 
at work and at play, it has no people' have been ^cho^d^from 
precedent: it is more exhaustive childhood in a way ; pf£Ww-.tHtok- 
than Felix Greene’s t»™» on ttg, or of thinking only along 
China, more detailed and Particular and wetfoifed ldeo- 
articnlate than Antonioni’s logical' lines, 
feature-length documentary seen .-.'Much, play is^ made^jfith the 
last. year on British television. - word '“freedom -fn .the films. 

It also seems to me the most. This Is a society -that has cast 
insidiously .Utopian portrait- of off the shackles of. feudalism and 
China so far, and, since ! might found its own Identity .in social 
as well declare- myself now to-be equality and co-operation. In 
one of that- troublesome-band of fact -what the ; £hntsbpw- us is 
sceptics who are notl.yet.oQm how Jlaolsm. has/S^^&^Stnic- 
verted to the glories of Mao’s tore of freedom '."i-ip .China 
China, an object lesson in bow that, far from offering true 
one kind of cinematic truth can liberty, offers wfcal ^essentially 
nourish ...at: the expense of an ingenious sjtjte^".$E .safety 
another. How the “truth of the valves'. ^ The fllmrd5»e31e -parti cu- 
ey* and the ear can . be cul- lariy on the,.. f$eu flow . of 
rtivatedito the -exclusion Indeed ** criticism ” between. Wshbotr^ 
"to the virtual extinction; -of ;the togfanks in the sodaXMerarchy: 
truLh of -reason, common. sense how the worker. .oh/ithe factory 
and an intelligent -interpretation floor can criticise' his. r superiors 
of -the facts. , ...... (for not Tnnrfern ^tmg the 

Where do Ivens -and Loridan machinery or the werk^metbods), 
take their camera acid what do how the army padet'£ari criticise 


by NIGEL ANDREWS 


his sergeant (for not being 
rigorous enough in. training), 
how tile schoolboy can’ criticise 
Ms teacher. . By thus dissipating 
protest In small puffs of local- 
ised discontent what Maoism 
actually ensures is that no pro- 
test gets up a sufficient head of 
steam to threaten to take the lid 
off the system as -a .whole. 

What happens if a political 
protest . does so threaten, Ivens 
and Loridan.. do ,not . of coarse 
tell us. Other sources do. One 


to punch cards any longer, nor. 
are they hariassed by time-and- 
xoptiob supervisors), to the 
magical ’disappearance of 
personal ' and professional 
rivalries since the overthrow of 
capitalism, . and to the long- 
awaited “• liberation ” of women; 
which appears) if these 'films are 
anything to go by. to consist 
solely of- their being obliged to 
take the same jobs as men, there- 
by conveniently -doubling the 
country's work force. 


leaped 4b their feet to acclaim 


New York ballet 


After AH 


bv DAVID VAUGHAN 


-John Curry has made it quite 
clear that he does not intend 


these films Is astounding. Who 1 to stop at being the world's 


Vjf' .y V'r i iyg 



Majrcdine Loridan' and jores tv era 


Wigmore Hall 
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El Maestro 

by RONALD CRICH 



n its melodic beauties, director on the Haydn 
oynance, full of expo a- Symphony was to rob the. music 




This recital - of music, for voice row; from ■ whom 
and vihuela was.-. named El clearly /learned tha 1 
Maestro after the sub-title- of serious : approach i 
Luis Milan's conectiumHOf vihueia patible With keep e; 
music, published al Valencia in an ability ter relate 
1338. it is one of seveit printed to tbe.everyday, Iife~wi 
volumes of : the cralury ft^wai toumateiy cqBne« 

which, eontain what has , survived. * -Miss Sitai«om at? first adopts 
oL the extensive ;:!Uiterature 'for_ that booting ‘quafity cultivated 
■the^panish type .of- lute popular by - specialists in- pre-clasaical 
at the time of Philip IL Or Dearly jmnueanxiaus to dissociate them- 
all— we: were: told during the selves from degene^te romantic 
evening that an eighth collection, excesses - like ^Gbrato. For 
in manuscript, has recently Iwen .tuiutely, her: normal voice soon 
unearthed In Spain. - - r takes over; clair, steady and; 

Each' of the seven printed accurately pitched. In the Wig- 
volumes war the - responsibility more Hall tore-classical music 
of ode composer, and ^contains is ^erhapsrae'. only kind- for 
songs .and instrumental." pfeces TNhich the TftHgmore isn't prefer-, 

{fantasias, variations. , dances) able .to fM^Pnrcell Hoorn) she 

by the 'compDer, or transcribed ^geds tow more witii her words j flll 

from other sources, not exclu- and top&e a wider range of ^ -JS? ffSSShS 

sivdy ^anish— Josquin’s -Mille facial Are^ioii. r There is no coordinated \ with the orchestra daring, 
regrets’* turns up in- ofiia.bodk; heed #go to the length of some 
The other compilers; - were ,Ued« .. singers- determined that 
M a darra, JMarvaez, Valderrab an o, no ^mance of the verse shall 
Fucnilana, Pisadbr-^nt.JJaHt—; esgSw un-inime'd, yet continual 
one or two ,oI : the naines’are. dp^areness. hi the middle dia- 
koowa to those who haunt guitar tance does become monotonous.-: 
recitals and other occasions^-' Mr) Mason was more consul 
where old music lx performed. J.'tentiy communicative, but he has 

The vihuela has six-strings a habit of. ending pieces on ah 
and an elongated body. wltir : a apologetic . fade-out that is 
shallow in-curve,' like a' gifltar neither- enlivening nor convin 

that has changed!: its jp md . eing.. -The programme-book con. 

Apparently few- originals'' have taihed - useful information but’ 
survived (why? were they played was badly arranged, with, the 
lo bits or. -victims of 1 fits, of song translations too far from 
Spanish destructiveness?).. Barry the notes.' The spelling was 
Mason used t'wo ; modern, mwon-. ghastly' — learning shouldn't 
st ructions,' ope -plain, fhe! other breed ignorance-' On the otter 
handsomely decorated, and hand) the modesty which con- 
varied them with _* /OME-fitTing;. fined the performers’ names, ip 
cintar. He and the Jdiiger, .smail . type on the hist page mighr 
Glenda Simpson, studied Ren a Is- -*ell be -unit a ted by less gifted 
sancc music under. David; Mun- .and. sympathetic artists. 


Three theatre ^casualties 
for Christmas 


The ICA theatre, which different. ..The ICA. which re- 
auemmeed its impending closure ceiyed.laBtj?ear an Arts Council 
yesterday, is the tbird “ fringe ” grant of £S0,0W, expects lo . be 
-theatre likely to shut this winter, in what, tbelr-theatre stair calls 
The Theatre at New End is ** a deficit- situation « the end 
already dark, and its owners of the year, a £24.000 srtuauon., 
have -put it- on the mariccL The The Arts . Council has told them 
Sauare One in Edgwarc Road is that there is no more money to 
to dttae. short of.* .miracle, when be. had. Nor can 'they. smee. the- 
its curnint producTiwj, In the Guvernment hamtually i»ve 
Hoorn Boom Hoorn; flitiahes; ' The until the last possible moment- 
ICA is to cto&e^on- December. 24 its hews. of the money available, 
at the end of ■ the OHUTCht pro- for the forthcoming year. toH 
iramme,-,.;/. SJ- - f . . the ICA what is available fpr 

Council In The case-of rb* npw -^ theatre and the rvew ijaiiexyy.| 

Knd Sd iS the most vulnerable sections of ; 

c.na ana toe i^are-'5Jne-..tne *n allow the rest of 1 

accusation is hard: to.-Matilfi; ..^1 ' ^ survive. Artistic' - As part of. the celebrations for a specially built stage and light- 

bojfa theatres were ^ opened ^ not ^ the Queen’s Silver Jubilee next mg effects, 

uut -Official consultation on the. nat urallv therejyear, : .Soathem Television is The concerts on January I and 

responsibility of the maMge-.’JJ™' ' b Jh eve thev offering a £S00 prize fur the best January 3 begin at ti p.m. and 

nn*a^. If preliminary inquhias 1 the ICA compter hymn of • ibanksgiving com- the concert on January 2 will 
had. been made fnotuthe Arts ^firemSn openas usual. Mean-' ineninra ting the event start at 7 pjn. 

; S CSl '■* - 1 1+^ d !^f' 0£ "illSir 5“' theatre staff has , -.Tt is planned to select 24 hymns * 

awstanee might be expected, no- ^d to raise i 4^ be broadcast in a senes of 
doubt an ^appropriately chtlliM ^^n a of which is whatj Ptogrammes in spring 1977, with 

replyv^VOUld have been received.:-^^, rcoulre^ \o keep the theatre ( the six best hymns competing in fjl s i^ va w fi- c ^ 1 lifted Bntain 
.As .- iti- happens, the respective .^j least the endiofj the final programme. It is hoped from 


recent estimate of China's popu- 
lation of political prisoners put 
the figure at XGbL And for the 
fact that political prisoners in 
China need not expect to .enjoy 
five-star hospitality we have the 
vivid recent testimony of our 
own compatriots George Watt 
and Anthony- Urey- . 

Ivens and Loridan tell us they 
received permission to. visit any 
part of China - they wanted, 
except for nuclear .plants Did 
they visit, or ask to -visit,. prisons 
and labour camps? If they did, 
none of their- -experience has 
survived on ceHuloid- Instead 
we have an endless gallery of 
indefatigably smiling peasant 
faces testifying to the improve- 
ment In their work conditions 
(in the factories they don't have 

Elizabeth Hall 


Oddly, or perhaps not so oddly, 
in a society, which puts such a 
determined stress . on altruism, 
nelghbourlinass and co-operation, 
there is not so far as I recall in 
the films a single mention of the 
word “love.” One married 
yroman, questioned as to what 
qualities she had looked for in 
her prospective husband, replies 
with. brusque certainty “be had 
to be honest — and politically 
sound.” An arc romantic approach, 
not too startling perhaps in a 
society where love was once offi- 
cially pronounced to be a 
“ psychosomatic activity which 
cosumes energy and wastes 
time.” 

The alacrity • with which 
Britain's armchair socialists have 


would. have thought there were 
in Landoa,_especia31y 1 q the free- 
domTcrvang hearts of my fellow 
film - critics, such unplumbed 
depths of -enthusiasm for a 
society in which censorship 
flourishes xs almost nowhere in 
the Western world; in which 
homosexuality, adultery and most 
other forms of extramarital sex 
aievrisonable offences; in. wfric!h 
there is no constitutional bar to 
imprisonment without trial; in 
which" a person's early. life is 
mapped' out for him by the State 
almost from birth {including a 
compulsory period of “ rustica- 
tion,” -.or fann work, after be 
leaves. -school); and in which 
.there is virtually no freedom of 
movement in and out of the 

eon fftiy>- and precious little 

within A? 

China has created a machine 
rfor social oppression as totali- 
tarian as any 'in the world to-day: 
-and 'it is fascinating to see how 
film critics who were quick to 
. skywrite, the moral of . last 
month's film on Winifred 
Wagner — that acquiescence In 
totalitarianism is often as culp- 
able as open support — are ready 
to turn the blindest eyes to the 
political enormities which prop 
up tbe • skin-deep serenity of 
Cftinese society as depicted in 
these fikns. 

-In 'fact, it is less than .physi- 
cal oppression on the part of the 
Maoist ’ regime that depresses 
one than the ubiquitous evi- 
dence' these films provide of cul- 
tural oppression:, the carefully 
honed narrowness of its people’s 
mental and emotional horizons. I 
heard more about the problems 
of improving factory production 
methods and about the “raising 
of one’s political consciousness ” 
(which is Maoist doublespeak for 
toeing tbe political line) than I 
ever .wished to hear in a single 
lifetime. And less about any 
otter- subject that lay outside 
the sacred spheres of work and 
politics. The facts of China’s 
spectacular growth to economic 
prosperity under Mao no one 
coaid deny. But as in all revolu- 
tionary movements, the danger of 
setting up a machine to unite 
people in a crisis is that tbe 
machine won’t go away when the 
crisis, is over. It stays there and 
tells you wbat to do {and for the 
most pert what to think) when 
you no longer want, or need, to 
be fold either. 

: Ivens and Loridan take the 
happy prattle of their inter- 
viewees and the merry whirr of 
the factory machinery and the 


t* • . ’ me xaciury inai-umery ana me 

Bournemouth Smfometta 

And so will many filmgoers who 

Uxr MAY T D D T> T? T? T Ke the in London. The 

Oy- M A A LU r r D K 1 kind of pseudo-truth enshrined 

‘ In these films is the kind that it 

Eduard Melkus was the guest Mr. Melkus took much of the solo ?! *° SKSS* J 

rector and solo violinist of line - at least as recorded in. ? ffSSJS. 

Wednesday's Bournemouth Sin- the SchUnemann performing ver- 3*” 
fonielta concerL As well as lead- sion of the score— -an octave 


ing (from the violin) perform- higher, to sometimes strange 
aaces of. Mozart, Beethoven; and . effect) . , - ^ 

Haydn imbued, with a relaxed. Tne Mozart was the early Tj}^ 

pleasantly (but not excessively) Serenade in C (KJ208/214). the lts ^ j ect 

Viennese kinb of geniality, Mr. Beethoven .the robust- delight- , 

Melkus played Schumann^ violin fully earthy M6d linger Dances. 8 ®^S es 

concerto.. Having earlier read. ’Hie Bourne mouth orchestra ) s “ a J ,n S h °“ n 5®' an ^ ^° e “ n ®° ly 
tte Sinfonietta programme note not a virtuoso band, and good neav ° * genue sigh for the fiim- 
oh the work (with its talk of will was often a substitute for s 9 er vv " h0 does not hear them, or 
“fonnlifss movements ”). be was mellifluousness; yet there wg® a ,,v “ 0 , * owa ™¥ 1116111 a 

moved, before it began, to offer naturalness about the playing in- resolute y aea * ear - • 
a spirited verbal defence of the finitely preferable to headless i 

of player- f 
n Farewell 


champion male figure skater; his 
aim is nothing less than the 
establi shm ent of skating as an 
Independent art form. London 
will soon see his “theatre of 
skating” show, and New York 
was given a preview at “ Super- 
skates III ” a recent performance 
by “past, present and future 
Olympians” at Madison Square 
Garden. In that vast arena, 
skating is usually seen as sport 
—ice-hockey— or popular enters 
ta iament — tte Icecapades — but 
what Curry presented was alto- 
gether more austere, the first of 
a series of collaborations be 

plans witt ballet and modern 
dance choreographers, After Alt, 
arranged for him by Twyla 
Tharp to a trumpet concerto by 
Albinoni. 

The choice of Tharp was a 
brilliant one, since she could be 
relied 1 on to discern precisely 
what qualities are peculiar to 
skating and to demonstrate and 
define those qualities ratter than 
merely putting dance movements 
more or less clumsily on ice, 
as most skaters do when they 
attempt to be “ artistic." Though 
the ballet-lover— and dancer — 
may admire and envy the ease 
with which skaters take off, 
turn around three times and 
land on balance in arabesque, 
they also are bound to notice 
how clunky the skaters* feel look 
in the air, how unstretched tte 
knees, how ungainly the port 
de bras. 

Curry's extraordinary gift is 
his combination 'of balletic form 
of great purity witt tte virtuoso 
skater’s speed and ability to eat 
up space, so that one sees that 
the poetry of skating is in its 
serenity and the essential soli- 
tariness of the performer. Tharp 
used all these qualities, especi- 
ally in the adagio where for long 
stretches Curry simply glided 
around the rink in an erect posi- 
tion, almost as though commun- 
ing with himself. In the opening 
allegro Tharp exploited the 
skater’s ability to make sudden 
changes of direction, swift 
accelerations, and multiple 
pirouettes witt no apparent pre- 
paration, stopping on a dime, 
combined with such typically 


Tharpian motifs as twists and 
turns that spiral down the body 
and up again like the pattern on 
a barber's pole. 

The audience adored After All, 
and not just because Tharp -and 
Curry are two of the hottest 
things around just now— one felt 
that they got the point Tharp’s 
appearance in a duet with Bary- 
shnikov at an American Ballet 
Theatre gala last summer might 
be thought an equally safe bet, 
yet it badly misfired. Any 
assumption that the duet was a 
mere throwaway, however, would 
be erroneous. Ratter, it was 
apparently a manifestation at an 
interim stage of material she 
has been working on, which sub- 
sequently surfaced again in 
Country Dancing, given by her 
own company in Berlin, and then 
reappeared in what may or may 
not be its definitive form as a 
new work put on by the Joffrey 
Ballet in its recent season, under 
the title Happily Ever After. 

Tharp’s creative process, In 
otter words, is not unlike that 
by whicb amoebic cells reproduce 
themselves: her word for it is 
“recycling." Her preoccupation 
with the material of her dances 
and with the continuing meta- 
morphoses it undergoes — both 
within an individual work and 
as one work becomes another — 
marks her out as a deeply serious 
choreographer, a fact sometimes 
obscured by the sheer entertain- 
ment value of her pieces. 

Happily Ever After, to in- 
vigorating country fiddle music, 
was certainly terrific entertain- 
ment Like other choreographers, 
from Balanchine to Agnes de 
Mille, Tharp has drawn upon 
American folk dance, the square 
dances and clog dances that are 
still performed on Saturday 
nights In country regions of the 
United States: she has also in- 
corporated “ character ” elements 
suggested by such social occa- 
sions and their locales, like the 
rivalry between women over the 
attentions of an eligible male, 
even the situation de Mille used 
in Rodeo of tbe tomboy who is 
on equal terms with the cowpokes 
— except that in Tharp she 
remains on equal terms, she docs 
not have to “ blossom ” in 
feminine frills to get her man. 

Tharp's new ballet, like Deuce 


Coupe and Push Comes to Shove 
(for American Ballet Theatre), 
is absolutely of. to-day. It was 
superbly danced by herself (on 
opening night) and her company, 
by tte four men from the Joffrey 
who supported Rose Marie Wright 
in the final section, and by 
Ann Marie de Angelo, who 
triumphantly carried out . the 
seemingly impossible assignment 
of taking over Tharp’s own solo. 

For various reasons, people 
are becoming more keenly aware 
Of the value of the American 
past, and this includes modern 
dancers, who for so long have 
made the rejection of even the 
immediate past a cardinal prin- 
ciple. None too soon, greater 
effort than ever before is being 
made, to retrieve works from 
what is becoming known as the 
“classic modern dance.” Anna- 
belle Gamson, for instance, has 
learned dances by Isadora 
Duncan from Julia Levien, who 
danced with Anna and Inn a 

Duncan. From these one may 
see tbat Duncan's most libera- 
ting and consequential discovery 
was her acknowledgment of the 
power of gravity, present even 
in her lyrical danci-s lo Brahms 
and Chopin waltzes. One cannot 
help wondering if Fokin actually 
saw the 1905 dunce to Chopin's 
A major Prelude, which with Its 
drifting runs and listening 
gestures could be a sketch for 
his choreography of the same 
piece in Les Sulphides. 

Another revelation was afforded 
by a recent programme. ’’The 
sprit of Deni shawn.” presented 
by Joyce Trisler’s Danscompuny, 
consisting of reconstructions of 
dances by Ruth St. Denis, Tod 
Shawn, and Doris Humphrey. 
Tbe dances were charming, some- 
times almost quaint — SL Denis's 
LtebeatrauTR. movingly danced 
by Nancy Cnlahan. was consider- 
ably more than that — hut the 
importance of the evening was as 
a living demonstration of dance 
history. One saw clearly, for 
instance, where much of 
Graham's movement, particularly 
for men, had its origin. Through 
such lessons as these, contem- 
porary dancers and audiences 
can gain a real understanding of 
the nature nf the revolution that 
began in the early years of this 
cen tury. 
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John Curry 


Rosevinrv 



well as o 

Theperfo 

rive: romantic sweetness in the of some of its particular strange 
phrasing, T^as, however. insuRv ness (what a strange . and wopder- 

combination of wit, formal 

aDd passionate fee ting!) 

ta provide ton uninterruptedly — but at the same time to-give 
strong . argument for bis case, full expression to its melodic 
(An. odd feature was the way beauties. 


Covent Garden 


Makarova in Voluntaries 

. .by CLEMENT CRISP 


„ -There are occasions in the sureness on the choreography, 
theatre when the critic's words tt Part it is a matter of style: 
become more than unusually aristocracy of schooling alhed to 

", m r j - win i>sssr^js a sLst 

but gratitude. Just so on Wednes- These may seem the mechanics 
day; -when Natalya. Makarova oF interpretation, but on a first 
appeared for the first time in level of appreciation her read- 
Gleh Tetley's Voluntaries. The ing of the ceotTal rule in Volun- 
-cheers that burst out before tbe furies was glorious in its expan 
curtain: had fallen suggested sive legato— long paragraphs of 
bow profoundly her perform- dancing flowed seamlessly, 
ance had moved the audience, beautifully oil 
but faced with the matter or And culouring the dance, 
^dofng some sort of honour to inspiring it, was the crucial 
hep interpretation critical analy- image of the ballet itself which 
ris- becomes an act as unwise as treats of sorrow and bereave- 
lt is- difficult. To say that she ment. and this Makarovs under- 
brought the full force of a stands — and understanding can 
phenomenal -physical presence show to us. Admirably partnered 
to her role is to state the obvious by David Wall (the casting was 
about an -artist uniquely gifted otherwise as at the ballet’s 
to: -illuminating whatever she Opera House premiere). Mafca- 
touches.. rora seemed the embodimeni 

.. In part, the grandeur of her of everything the ballet has to 
reading, its dignity in grief, lies say. It was a performance of 
in .her , ability to dance at the great and heart-stirrin? beeuly, 
very -heart of .a role;- to focus and words, other than ’immense 
her powers with an absolute gratitude, are mere words. 


Art news in brief 


^ & fiUMdtoryew. The theatre’s. 

f.cyohd°&»^ indtoSt 1bat smaU theatres will go 

■^venties^” ^ ,n ^ seot the wuue'-wayin the forthcoming; 

— - ■ -' S-V "■£" vT -• - ‘ season’ti F austerity. Some bigger: 

The case tff the jfCArto-saghlfcr ones. to0l : ' BJLY. 




The Board of ' Dfi-ecton rf'LIquhf Air -Corporation of North America 

today ^ w 35 cent* 
per Cbiwbn-''^i^.-. T-, r '-‘ “f - • \- ' 

•’ The Fourth Quarter.- Dividend : deciared.t«wiayby-the Board -in the-,' 
amount -of 35 C^Won-Surt .it^yablt on December 17^ 

iW!6 to sh a re Kofacrr of ; Record 2 DecVrirba r ‘fi r 1 975 


post-war austerity, the 

used in the Jubilee celebrations. °L^L^° P \ e . 

■As well' as t £500 first prize, who pl ann ed and achieved it, 

.there will be awards of £150 and a . n *. “ n Fifties 
£100 for the second and third desIgn an “ architecture, 
winners. The closing date for The exhibition, A Tonic to the 
entries is January 7, 1&77. Entry Nation, which has drawn items 
form's and further details are from all over Britain, shows how 
available ' from: Jubilee Hymn the 1051 Festival of.' Britain. 
Contest, Southern Television began, how it was achieved, and 
Limited, Southern Television how the whole, country joined in 
f^eutre, Norttam, Southampton, producing this memorable event. 
S09 4YQ.. ~ An illuminated model of tte 

. * Skylon towers over the central 

Genesis'- will reopen tte Bain- exhibition area, just as the real 
bow Ibeatte in London on New Skylon . dominated the South 
Year's Day. The band will play Bank. , Other items include a 
three -nights at the Rainbow John Piper mural* a ttree- 
pbefore embarking on their dimensional collage depicting 
British . and world tour. For the British life*, many products of 
Rainbow -and the tour, Genesis Fifties design, and a wealth of 
have. a completely new show with photographic material,. • 


Chemical Bank announces 
the opening of its 
Bahrain branch. 


If you are doing business in the Middle East and around the world, 
Chemical Bank can help you with your iinancial requirements through, 
its international network of offices. j 

Our new offshore banking branch in Bahrain is now open under 
the direction of Vice President Uwe H. Jahnke. Bahrain now becomes 
Chemical Banks fifth office serving the increasingly important 
Middle Eastern area. 

Through our Bahrain branch we can provide an extensive range of 
financial services including Eurodollar financing. We can also offer you 
connections around the world through die broad-based experience of 
Chemical Banks staff of professionals. 


More than money. In any language. 


Chemicals 


TZ- 


■S XV 


.i-JSV.'*, -.1, 


Bahrain Branch: Bank Building. Government Road, Mamama, Stale of Bahrain, P.O. Box 5492, Telephone 52619 or 
52630, Telex 3562 ChembkGJ. Main office: New York. N.Y. Bahrain, Beirut Bermuda Birmingham. Bogota. Brussels, 
Buenos Aires, Caro, Caracas, Channel islands, Chicago, Dubai, Edinburgh. Frankfurt Hong Kong, Jakarta, London, 
Madrid. Manila Mexico City, Milan, Monrovia. Nassau, Pahs. Bio de Janeiro, Borne. San Francisco, Sao Paula 

Singapore, Sydney, Taipei, Tehran, Tokyo, Toronio, Vienna, Zurich. 
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EUROPEAN NEWS 


Danish Government avoids 
collapse and freezes pay 


ftY HILARY BARNES 


COPENHAGEN, Dec. 2. 


THE SONORITY Social Demo- 
cratie Government to-day 
succeeded in resolving the 
Parliamentary crisis which 
erupted last week as a result of 
a strike of oil and petrol lony 
drivers, but was immediately 
faced with a forecast of reces- 
MOP ^ap d rising unemployment 

In order to stop the wave of 
unofficial strikes which b as 
swept the country ibis autumn, 
the Government and four oppose 
tlon. parties have agreed to 
.impose a three-month price 
freeze, a rent freeze, and they 
will pass a law invalidating any 
;wage increases obtained as a 
-result of unofficial strike action. 

The measures are intended to 
prevent the collapse of the 
Government’s incomes policy. 
This is designed to limit the 
increase in incomes in 1977 and 
. 1978 to 6 per cent, a year. The 
policy will be Implemented when 
new collective wage agreements 
are concluded in die spring, but 
the unofficial strikes this 
autumn, which culminated with 
the tanker drivers strike, have 
threatened to make nonsense of 
the Incomes poll<y before it got 


Off the ground. 

The political ends arose when 
the Government and four 
smaller parties which normally 
support It failed last week to 
agree on measures to stop the 
strikes. Under the pressure of 
the trade unions, the Govern- 
ment went back on an agreement 
which would have made unoffi- 
cial strikers subject to fines in 
the civil courts, in addition to 
fines in the labonr court 

The proposed price freeze will 
allow manufacturers to pass on 
increases in . imported raw 
material costs, and half the 
increase in costs of imported 
semi-manufactures, but it will 
prevent them from passing on 
any wage increases which are 
not obtained in accordance with 
the current collective wage 
agreements. The price freeze 
and the other measures will 
receive their first reading this 
evening, and will be rushed 
through their second and third 
readings to-morrow. 

Meanwhile, a gloomy forecast 
for 1977 by the chairmen of the 
Economic Advisory Council, in 
a report published here, states 
that the gross national product 


will rise by only 1 per cent- next 
year, after increasing by 5 per 
cent this year, with private con- 
sumption also rising by only 1 
per cent., housing investment 
falling by 25 per cent, other 
private investment rising by 2$ 
per cent, public sector invest- 
ment by 3 per cent, and exports 
by 7 per cent Commodity im- 
ports will rise by only 05 per 
cent, after an increase of 17 per 
cent this year, and unemploy- 
ment will rise from about Si per 
cent, of the total labour force to 
61 per cent 

Although the forecasts for 
1977 1 are dismal, looking over the 
period tin 1980. the chairmen 
believe ' that with unchanged 
economic policies, the country 
can reduce its rate of inflation 
from 8} per cent this year to 
about 3 per cent by 1979. and 
cut the current balance of pay- 
ments deficit from Kr.lObn. this 
year (about 4 per cent, of GNP) 
to about Kr-3bu. in 1979. They 
forecast that over the period, the 
country will have an average 
GNP growth of 4 per cent a year, 
and that unemployment will 
gradually fall to about 4 per cent 
in 1980. 


Portugal Socialists hold fin 


BY PAUL ELLMAN 


LISBON. Dec. 2. 


THE RULING SOCIALIST Party 
: in Portugal to-day appeared to 
have gained a significant victory 
aver the Communists in the 
battle over land reform in the 
Alentejo region. The Com- 
munists were showing all the 
signs of temporary political con- 
cussion. following the announce- 
ment yesterday by the Agricul- 
ture Minister, Sr. Antonio 
Barreto, that he was suspending 
state credits to co-operative 
farms. 

Suspension came in direct 
retaliation for sieges which the 
Communist - dominated Farm- 
workers’ Union has organised of 
farina which have been returned 


to dispossessed fanner owners. 
For the first time in a month, 
the front page of the Communist 
party newspaper O Diarlo was 
not dominated to-day by a lead- 
ing article accusing the Govern- 
ment of trying to destroy the 
Agrarian reform programme. 

In a story tucked away at the 
bottom of the back page, the 
party's daily reported that the 
mobs besieging the four farms 
affected in the Alentejo -bad 
been reduced to nominal pickets, 
and that a delegation of workers 
was coming from the area to 
Lisboa to seek clarification of 
the situation from Government 
officials. 

The Communist leadership has 


found itself temporarily out- 
manoeuvred by the Socialists, 
although there is still no guaran- 
tee that it will not retaliate by 
wielding its industrial union 
power in the run-up to the 
crucial local elections scheduled 
for December 12. 

To emphasise its determina- 
tion to meet the Communist 
challenge, the Government has 
reinforced National Guardsmen 
in the Alentejo with armoured 
Land Rovers, while Army heli- 
copters have been deployed in a 
show of force over the coopera- 
tives whose workers have pro- 
vided the demonstrators against 
Government policy. 


EEC food ! 
aid to | 
Lebanon j 
proposed 





new 



BY CHRISTOPHER AOBINSKI 


WARSAW, Dec. 2. 


THE EEC Commission yesterday 
proposed that the EEC should 
send food aid worth mote than 


IT WAS revealed here to-day, income 
that Ur. Stefan Olssowaski/the opposed 
Foreign Minister, and -.Mr. ,1575. 
Afojzy Karkostfa. vice-premier It is 


to - investments*. . rs real representatives; of the 
to one Udrf in 1571- workers’ in te rests." and that the 
unions should “know people’s 
thought that “to-day's moods’, and he able to mould 


in™ unite nf smnnnf rtilm \ tn i rutrsosiKa. vice-premier it iitwjic 

Lebanon^ Retn^reports from i responsible fortodostry. were to parliamentary session wm ^^ thdnL 
Brussels. A commission sp&Kes- 


... A , 

man said the proposed aid would 
include . 20,000 tonnes of cereals. 
1,300 tonnes of skimmed milk 
powder, and 1,600 tonnes of 
butter oiL . . 


Left-wing, queries 
Elat deal 


The sale to Libya of nearly 10 
per cent . of the stock in Flat 
SPA . -provoked Left-wing 
demands yesterday for a Parlia- 
mentary debate on the deal. 
AP-DJ. reports from Borne. But 
the business community’s confi- 
dence In the deal was demon- 
started when Fiat stock jumped 
more than 20 per cent to 
2.100 Lire at the opening of the 
Milan Stock -Exchange, and the 
Brokers Committee suspended 
trading. 


No Paris papers 


Paris will be without news- 
papers to-day as printing wor- 
kers protest at an Appeals Court 
decision upholding an expulsion 
order against strikers occupying 
the printing plant of the daily 
paper, Parisian librf. since 
March 1975. Reuter reports from 
Paris. The printers* union called 
the 24-hour strike and said It 
would stop the presses Immedi- 
ately should police try to expel 
Parisfeu Librd workers following 
last Tuesday's court ruling. 


Dassault case 


A Paris real estate agent M. 
Jacques Fouruet, was charged 
yesterday with conspiring to con- 
ceal the we re about 5 of M. Jean 
Kay. alleged recipient of Frs5m. 
(SI. 8m.) embezzled last July from 
the millionaire aeroplane manu- 
facturer M. Marcel DassaulL UPI 
reports from Paris. M. Fournet 
was released on bail after bring 
charged. ' He is accused of flytog 
to Piraeus, Greece, in . October and 
attempting to obtain a yacht, 
which M. , Kay had ordered In 
August 


leave, the . Government and further personnel changes^. War-'-. Some anxiety has- been -raised 
return to the party aparatus as saw party organisation- First. .by the Polish leader’s -reference 
Secretaries of the' Central Com- Secretary Mr.. Jazef - . Kepa, to right-wing- West .German 
mince. The . new ■ Foreign Central Committee Secretary circles who “cultivate dreams of 
Minister, official sources state, is responsible for the economy,* Mr. returning to our Polish .land." 
to be Mr. Emfl Wojtaszefc, at Jan Szydlak, and flrgt .deputy This' unuaifaT return by the 
prerent Minister of the Environ- .chai rman of the planning, .com - p^h leader, to the language of 
ment, but at one time vice- mitten,. Mr, Karimierz Secomskl, the l060s would suggest that the 
minister . in. the Ministry: - of will all became deputy premiers, fo,.’ some kind of traditional 

Foreign Affairs. , ■ and thus the first two.waUe&ve ^ becomi^ appa^t 

The decision* .come -with the - Speeches at .tiue plenum 

close of the fifth plenum of the no clear line as to what 

Central .. Committee, and - - a wSworti IS ' 68 done ' although many 

rifnmpTTt Secomski.$ place, suq Miss Maria KBpnWtrR ?hr>wprf that th*v <n> 


session of the Polish pa rliament . speakers showed that they. ire 

sitting to-day to discuss the new ** a, ” ar 5£ ~.y t P beeome-Mhrfster - - 


-a *•««»> - , , -L_i » await of ■ the problems of con- 

five-year plan*- At the session. rinclng people of tbeacMeve- 

Premfer Mr. Plotr Amstewiezie .Gawryrfafc-Wtil .ments of the past six years, while 

presented the new plan which of J?I en ^ji Tra shortages are still apparent. One 
will run till 1980. in which from the Poznan Cegtetekl. works 

growth m national income should Edward Gierebs plenum speech . that getting people to 
b® tPjJS Per cenL, Mid indua^ undertake additional production 

trial, production should rise by Poland’s private farmers that tasks, in honour of the forthcom- 
48 to 50 per: cent- Agricultural -titeir holdings are secure; a in g trade union congress, took 
production will rise -by 16 to 19 belief whlrir bas^eewly/beep plan, i n a difficult climate. The 
per cent, as one of toe aims Is undermined by the practice in Lodz first secretary, Mr B 
to Import only 3m. tons of grain many areas of secretaries of Kapereld. said that the talks the 
by 1980, as, opposed to 8m. tons local authorities refusing to sail pan? was having with workers, 
of grain and - seed Imports state land to private farmers, in vvhich no subject was taboo, 
needed this year. The pewpIan As for the workers, he safdT'We were fruitful -but,- “as we all 
devotes a quarter, of the national -want the trade unions to become know, not easy.” •• l . • . ■_ 


W. German new orders drop 3% 


BY ADRIAN DICKS 


BONN. Dec. 2. 


WEST GERMAN industrial pro- per cent Basic and semi-finished the rather gloomy survey of- the 
duetion rose in. October by a goods production was down by state of business confidence p\)b- 
seasonaUy adjusted 2 per cent 1 per cerjL, but the chronically fished by foe - - . institute 

from the September level, but sluggish ‘ building ‘ industry; earlier this weekL . ‘ 
new orders fell by 3 pet cent. showed ' a 2 per cent. rise. • Ttie slowdown in new orders 
. Against this background; the 0n * two-monthly comparison, aifected all major industrial sec- 
Economic Ministers of the 11 the SepteraberOetober figures tors during October, the Econo- 
States, meeting here to-day, came aiso showed a 2.6 per cent. in-nri<Js Ministry reported 'to-day.* 
down in favour of policies to crease in. total production' on. The unanimous support given 
underpin longer-term growth of JuIy-ADgust. while there war a to-day by the state ministers to 
the type suggested to the Federal fiMn of 9 per cent on September- the proposals of foe “ five wise 
Government last week by .its October last year. • men ” in^ ises significantly foe 

panel of independent economic In spite of this evidepce of con- number .><1 importance of the 
advisers. . - tmuhig advance, foe growing de- voices now openly , disagreeing 

The uroduction fimiriBc showed Bate on whether time has come With the Social Democratic-Free 
a generally faromrabl?‘Sctnre for* fome degree -of stunulus^to ^Democratic -Cabinet's official 
during October. Output by eon- be provided to foe economy ms judgment that no stimulus fs 
sumer goods industri« increased DWl' 1 ® Influenced more by needed to safeguart-the gradu- 
by 35 per cent and that nf cani- declining trend in new orders idly decelerating West German 
tal equipment industries by 3 ( a finding that, tends to support economic recovery,. - 


Tension 
remains as 
Hillery is 
installed 
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EDoes she have 1700 international numbers in 
her little black book? 


2.Does she enjoy working late? 


3. Can she get you through to Singapore 
causing an international incident? 



out 


_V 


4. Can she cope when you take a fishing trip? 


5. Does she speak your customers’ 




BARCLAYS 

International 


TheperfectPA. 


Barclays International is more than multi-lingual As well 
as talking to your customers in over 70 different epuntries- 
through our 1 700 branch communications network- 
we're standing by with the appropriate skills, expert advice, 
or. finance ... in any currency you care to rianie- 

Andjike the perfect secretary were ready to help you - 


at a moment’s notice, through4«ce as many specialist . 
inremationalfaranches asanyimeT bankmttectHintry. 

Ask your secretary to putty ou throu^i to the manager 
of your nearest branch of Barclays Bank International or 
contact International Envision! ^t .168 FenchmchBtreet, ;*. 
London EC3P3HRTelephon4s.I-283 8969* ■ 


8y Giles Merritt \ 

DUBLIN. Dec. % ’ 1 
TRE INAUGURATION to- 1 
morrow of Ireland's slxtii f 
President, Dr. Patrick Hillery. 
wilt be ■ quiet and decorous-: 
affair. But underlying foe i 
pomp of an ecumenical ; 
.rvligjons service and the 
coremony of a trumpet fanfare 
and 21-gun salute at' Dublin I 
Castle, there remains political j 
controversy and tension. 

The Irish tricolour wlH fly; 
from an state buildings, and ( 
the Government will host a j 
reception In Dr. HUIery's 
honour* hat foe attitude of Mr. 

Liam Cos grave’s Fine Gael- 
: Labour Government to foe bow 
bead of state shows Icy polite- j 
ness more than - patriotic; 

' warmth, . - . • ' ' 

... Dr. Hillery, the . opposition 
Flanna-Fatl party's candidate, I 
-was “elected”, to foe . Presi- . 
debey without any poll being} 
held because foe Government: Jg 
chose to avoid puitinq up a I 3 
candidate, for fear of further ; £9 
aggravating foe row triggered} if; 
by Mr. O Dalatgh’s walkout. To { v-«i 
mb salt In foe wound, Dr..‘ 
Hillery was, until foi& week,} -3 
Ireland’s “ou^oiag" EEC} sw 
Comm Isis oner, foe Govern- . 
ment having decided earlier in; 
the year to sack him from the < 
post. * . ! ^ 

Traditionally, the office of< 

Irish head of stole has been a{ 
^figqre-faead job, modelled to] 
some . extent on -the . British t - r ^ 
monarchy. Bat Mr. O Dalalgb’s - is* 
departure centred around the , °2t 
question of Presidential pro- 
rogatives— specifically on his f ^ 
constitutional powers concern- i ,fi 
-lug new antrarrorlst - iegisla- > 
Uon— and there fs every ’ $ 
reason to suppose- that Dr. 
Hillery -will approach the £- r 
position with the same deter- ; 
mlnatiou- to restore its full :s*i 
aafoorlty. He . Is already re- 
ported to have demanded the 
restoration of regular monthly 
-briefings by-Mr. Cosgrave, a 
practice . ; which had been 
dropped, and It Is not yet ^ 
known whether agreement has 
been reached on that point. 

' • -• ’• ’ 
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Gaullists name Paris candidate 


BY DAVffJ CURRY 






-PARIS, Dec. i 


THE INCREASING host&ity. <to 
the policies of President Gucard 
d’Estxing tram pie GanJtbst&yAiQ 
form the largest component of 
the xuUpg coalition in TPrai^e, 
has flared- into open- revolt orer, 
the. emotive issue of nominati 
a camtidste tar Otc mayo&diy 
Paris.-- r^. 

Rather than give his blessing 
to - one . or foe men : fron£* foe: 
Gaullists Or his own indepohdebt 
Republican Party already deeply 
engaged in -foe affairs of foe 
capital, Giscard has nominated a 
personal • and political ''friend. 
Count Mlehel d'Ornano. the 
Minister of Industry, . whose 
municipal experience is confined 
to- 18 years a*, mayor .Of foe 
Normandy resort town of. 
Deauville.'. -. - 

After; -three weeks of brooding 
over foeir in juries; the Gaullists 
have now announced ; their own 
candidate ^for the. job, in foe 
shape of Christian de la Malene. 
who Is in charge .of foe Paris 
budget.. Js . an - orthodox .UDR 
member of Parliamept; and is 
head. ^of the Gaiili 1st delegation 
to foe European Parliament. - 
Control of-Paria will, be the 
chief prise to be wOn hi the 
municipal elections nest March, 
the more - so because for the 


first time the pails council will 
enjoy the.- same powers as other 
4ty councils in France. Till how 
it has plhyed a. very snbordlnate 
vole, wjfo, real, power being 
exercised by. foe local prefect 
At the moment -foe Gaullists, 
are fofif IwWst grtilp on foe 
iavfrrg 38 members, with 
lascardfens and eenfre ’hotd- 
iifg soAe 22. Relations between 
foe two groups are no more than 


ex-Premler H: Jacques Chirac 
i, • Commentator 


polite. . 

* This -» weekend 


the Gaul list 
constituent 1 assembly meets - to 
change -the character and name 
of the • party and to crows the 


party chairman, 
are wondering whether they will 
harden their opposition to direct! 
elections to the European Parliaj 
ment, and reform of the 
statutes^-foe other two hi. 
issues- on- which they find foemfl 
selves at loggerheads j. will 
Giscard: i'."-' -•••• :. .’ 

. The betting is^ marginally 
it will not. -M, Chirac has sboi 
signs 'of recognlaing^tiiat be 
condemned to co-operate ^wttl 
the Giscanliers: to stop the ualor 
of foe Left having -a dear 
to power.* 


Zhivkov seeks Soviet aid 


Tim FVUM 3 M. wWMiwl uub’ oap 

Sonctow ■Bd -boUdKTK.J.O.S., WMo 1|‘ 


$ I ST. DO Ulr frelshii SJIA.OO. Wr n*U* jw 
•nri. .-Second c uu Tpamat rU m . 

vort. s.r7- . -• 


AY PAUL LENDVAI \ . 
BULGARIA’S REQUEST for 
more Sovid aid,, and Soviet 
policy fo fo® Balkans, are likely 
to be: foe main subjects during 
foe - Bulgarian-Soviet talks . In 
Moscow,’ according to Yugoslav 
sources. • 7 ’ r 

Bulgarian J»resideht and party 
leader,. Mr, Todor Zhivkov, fiew 
without prior announcement- to 
Moscow to-day. . 

Faced with a - growing' burden 
of servicing a. foreign debt, now 
rumoured, to be more than S2bn^ 
Bulgaria ' needs more Soviet 
assistance to finance its ambitous 
197&80 flVe-y.ear plan. As the 
growth rate of the national ln-. 
eome is expected to be 8.4 per 
cent a year; foe -pace of Bui- 


, . VIENNA, Dec. 2. 

garian economic expansion wi 
depend on foe degree -of Soviet 
aid. The Soviet Union accounts 
for 55 per cent, of Bulgarian | 
foreign trade. • { 

The' -USSR helped to finance] 
th'e construction of 120 plants 1 
during foe past five years. Bui- : 
garia sent 7,0C oivorbers, who are 
.engaged in foe timber and pipe- 
line construction' industries to 
the Soviet Union; 

It is also understood tint the 
Bulgarians are keenly interested 
in foe result of Mr. Brezhnev's 
recent talks With the Yugoslav 
and Romanian . leaders. The 
Yugoslav side is reliably -reported . 
to have brought u pthe matter of ' 
disputed . - Macedonia. 




Limited 


(Incoryar a ted ln pie Republic- 0 } Sottfh. Africa) 


The -board of directors of 'Harmony' Gold Mining Company . Limited announces that 
boreholes VLJL and VI*2 on the farm Vermeulenskraal No. 223 have been completed. 
The results from foe original Intersections and subsequent deflections made in each 
borehole are tabulated hereunder-r— 


BOREHOLE VL.1 


Reef. 

. 

■Intersection- 


; s/t :. 

.Gold.. 

.Width 
■ cm - 


See Note t, 

Original 


1 

963"“ 


See Note J 

-Original 

1478 r 


29 1 

-29... 

Leader ‘ 

Original 

' 1.5J5 ^ 

. 4^3 

99:1 . 

419 



.1513 

R2I 

84.4 

693 

. — 


1613- 


83.8 

- 637 

- ik- 1 . j . '■ 1 ■ ' wall’ll 1 

: -634 - 

89 J. 

- 583 

.Basal - 

Original 

153l> 

.14,36. 

Shi 



. 1st Deflection ' 

1529 

21.18 

72.7 

■TT3B 

‘ 

f lT f Vi 1 Ll V VI 9 \ 

1528 

2954 

: 77.7 : 

2295 1 

See- Note 2 


isstr 

.19.36 

764 

1479 ' 


31.16- 

75.6 



kgA 


0.060 
0.074 
0.144 
0.134 
0.HS 
0.181. 
0.147 
0 290 , 
0-235 
. 0.218 ' 



Notes; L This- borehole interacted low gold and uranium values within. . conglomerates 
of foe Kimberley Serifes-hUt 00 recognisable “A" or “B” reefs wtre encountered, 
2. - As a result of core loss. in the original. Basal reef , intersection, a third deflection 
_ . wasnirfe, - 


BOREHOLE- VIi2 


Reef 


Composite 
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Notes; 3. Numerous intmivee’wwe encountered, at the depth where the borehole should 
have intersected the Kimberley Series conglomerates. 

. 4. A composite Leafier/Basal reef was intersected at a borehole depth of 1911 
*petre& -Th» borehelfr ls foerefore^ closed to foe sub-outcrop of the Basal reef. 
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PRIME MINISTER Sr. Adolfo CommamstPaxty being legalised. 
Suarez to-day contemplated fci s Alltbe other juotigs So berepre- 
response to the challenge of seated are wl^ thir'Goveriiment 
negotiations with the Communist describes ■ as- to be 

Party thrown down in . a united' legalised."- Whether the iopposi- 
oppoBition statement Iasi zugIrL;:t!on .would be prepared to go 
A* the same time % the Spanish ahead ;:wlth the -ialks».-'.If the 
Press claimed ' that -the Soviet Erender turned .^dawn- the 
Union had started manoeuvring. presence of a Xoismunlst is 
to keep Spain' out of Nato,- a ■ questionable, ‘.V*;-*/ • 
prize of western jeapectabiHty- Sr. Suarez is, nndanbod to 
^ 0I HL SQ V®kt by Madrid:- ‘‘7 ' be in no rush. to. -begin: the nego- 

Tne_ immediate domestic lest tiations,* as’ the- referendum, on 
ror Sr. Suarez's - .democratic constitutional reform K now less 
intentions came with the swift ^an a fortnight away. Although 
agreement among a. wide range jjj e Government'' has 'now said 

** » * »* UJegal to caiapaigo 
,1” ‘“SI 6 ^ for abstenUonSr police -are still 

Sir. .fS'ttH DecSer lS 

referendum, and for the general m literature. 

elections- promised for before mSfSttS’iSrSe 

nest summer. . The ten. to be U ? SR - 

named at the weekend, win j» Press ; hen claims to^^Wfrsaw 
dude a Liberal, a Social Demo- 

crat. a Christian Democrat, two bership -of the respec^re or 8®?l 
Socialists, a Communist, a repre- sari ons should be luugftyto &• 
sentative from each of - the ent nu ?bers. ^ Tjjff ja _«ega 
regions of Catalonia, the Basque here as a clear attempt. to kee P 
provinces, and Callcla, plus a out Spam. _ . 

trade unionist Sr. ; Suarez In .-another impor^t develop- 
indicated at a meeting with ment, Gen, de Santiago^and Gep. 
Christian Democrats earlier, this. Duesta, Cano have 5ftfh?said that 
week that he would be prepared disciplinary proceeding against 
to meet a negotiating team. - them have- been dropped. - The 
flowever, the selection -of a Government ^was starting action 
Comoiunist as one of the team against both these noted right- 
poses serious problems, because wingers for their politics? activi- 
thc Government is stiH stating ties, "following ~ a.‘ - rpw over 
that there is no question of the political reform,- 7 
: s — i ± 
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BY DAVID BUCHAN 

HARD on the heels of the 
rebuff given his ill-«tarred re- 
port on European union at The 
Hague summit. Mr. Leo Tin de- 
mans, the Belgian Prime 
Minister, has returned home -to 
mounting speculation that he 
may he. forced into . early 
elections. • 

. .The current bout of election 
fever coincides most awkwardly 
with continued faHureamong 
Government, unions and em- 
ployers to agree on what should 
replace Belgium's present array 
of wage, rent and dividend re- 
straints that expires on Decem- 
ber 31, and with the start of a 
major series of devolution 
talks. „ : 

The immediate problem- Is . a 
quarrel — simmering for- some 
time, but brought to a head, 
last week— between the French- 
speaking parties in the ruling 
coalition that has led fco de- 
mands that Mr, Tbulemans 
reshuffle his Cabinet or see his 
Government fall. Thrtffc prO- 
miuent members (one Mihlsier 
and two state secretaries) ^ 
the Rassemblemeui: : Wiliott , 
(RWlluve withdrawn' from, the 
party, saying it was tnrnri^ top 
much to the Left, .'and have 
joined the Walloon Liberals to 
form a new pagty. This Mfe left 


BRUSSELS, Dec. 2. 

the KW with oniy ; one- state 
secretary and. the' hew . party 
with an extra three.; * 

Yesterday he-: sald hls Gov- 
ernment would await its fate 
in Parliament- With ids coali- 
tion well into its third year (no 
mean feat by -Belgian : stan- 
dards) he has saifMhe would 
rathe/ go to ffie . polls than 
attempt another major reshaffle 
— bringing in' peijnps .the 
Socialists, the biggest, party in 
opposition. But hK-i: seems 
likely to wait Tor fob RW to 
elxrify its positioned their 
party congress oh Sunday. 

The. need for (^ernment 
• stability is. cuneiwt jwider- 
•, JinetE by the'.sO-c^^t com- 
munity dialogue *! 
on Tuesday and Is 
take up every Tui 
. foreseeable future, 
with 36 rcpreseul 
■ .all ten; or Belgium's 
..parties, sir? dcsigifed; 

.-once" again the Old.nigl 
.of: the! ,eou®fey> 

’ Flemish dividon.v. ^ 

.'-...The talks got off to a poor 
-start this week, with most of 
■' ^ the . politicians. Ispking over 
-their, shoulders ^ assess the 
. jeadlness'-of timiank :and ffie 
for a' - sudden ^election. • ■ 


buy into 
other Italian 
companies 

. By Godfrey Gritna - 

VALLETTA, Dec. 2. 
LIBYA’S purchase of a 8.6 per 
cent stake in the Fiat group 
may be followed by negotiations 
with other Italian companies. . 
.. Tripoli is understood .to be 
interested in investments which 
hold out tibe prospect of greater 
Italian collaboration in . indus- 
trial projects in Libya, accord- 
ing to Libyan officials. In . this 
connection' the Fiat . deal was 
probably clinched by the com- 
pany's agreement two weeks ago 
to construct a lorry . and bus 
assembly plant at Tajdura near 
the Libyan capital.. 

Italian 'diplomats .involved in 
the negotiations , on . the project 
were not informed about the 
merger talks which took place 
in Rome between, the Libyan 
Arab Foreign Bank (LAFB) and 
Fiat executives. ' Meanwhile, 
Libyan officials and Italian 
diplomats .in Tripoli -contacted 
from here to-day confirmed, that 
the original -approach had -been 
made- by the LAFB. 

Richard Johns writes: The pur- 
chase of the shareholding in 
Fiat Indicates a 'recovery in the 
Libyan Government’s 1 financial 
situation following , a period 
earlier . this year. . when it 
appeared to be suffering from, 
liquidity problems.- In -the first 
half of 1976 the Government was 
reported by contractors and con- 
sultants to be defaulting on pay- 
ments obligations . (although 
.administrative inefficiency may 
have been 'a factor).-. 

. Since then . there" has 
Evidently been- a recovery which 
has also been reflected in the 
rcovery of - its . . reserves as 
recorded by .the IMF. Inter- 
nation liquidity amounted to 
$2.46biL . at'' the. 'end of July 
having slumped from $3.filbh. to 
$2.19bn. in the course of 1875. 

Th ! s series of figures accounts 
for the bulk — if not all— of the 
Government's foreign • .assets 
including the shorter-term bonds 
known to have been bought on 
its behalf by the LAFB. . 
Shares rise Page 29 


CAN ITALY, afford an anti 1 
communist -crusade , by ‘a new 
grouping ' of right-wing- radicals 
inside the Christian -Democrat 
Farty at a time when survival 
; of the minority Christian Doftio-. 
• crat government- of Sig. Giulio 
Andreotti depends- on the .-ab- 
stention of all parties, includ- 
ing the Communists. . in 
.parliament and when 'economic 
stabilisation depends, on tbe 
close co-operation of tbe trade 
unions ? 

- This question has been pro- 
voked - by .tbe emergence in 
Milan of a new grouping of 
young -radical anti-communist 
Christian Democrats who last 
week -secured control of the 
city's party -machine. 

It is led by a 37-year-old 
Milanese lawyer. Sig. Massimo 
de Carol is, who followed up bis 
victory with a series of out- 
spoken newspaper interviews: 
He criticised the present party 
leadership, under. Party Secre- 
tary ' Benigno Zaccagnioi, as 
being “ provincial V and out of 
touch, with tbe times and pro-, 
claimed the inevitability of 'a 
frontal conflict between Italy’s 
two major parties — the Com- 
munists and the Christian 
Democrats. 

He and his followers have 
been denounced as irrespons- 
ible* by most of tbe party’s 
establishment and a group of 
20. Christian Democrat Deputies 
have proposed a censure motion 
at the party’s next executive 
meeting on Friday. 

Is Italy witnessing a predict- 
able right-wing reaction des- 
tined to halt the seemingly 
Inexorable progress of tbe Com- 
munist Party towards formal 
entry into the government or 
an impetuous, emotional out- 
burst which might end up by 
weakening; .the Christian Demo 1 
crats 'still 'further ? 

These are some of tbe ques- 
tions now being asked in Italian 
political circles. But the first 
question is who is Sig. de 
Carolis and what does he rep- 
resent? 

Sig. de Carolis is' not a new- 
comer .to the political scene. He 
first achieved notoriety when he 
mobilised Milan’s so called 
“ silent majority " in a series 
of protest marches against the 
new power which the unions, 
and left wing political parties 
obtained in the aftermath of 
the 1968 M hot autumn " of 
labour and student discontent 

It . was a movement fully 
backed by n Giornale Nuovo, a 


An anti-communist force is straining Italy’s fragile 
political balance. Anthony Robinson reports on . . 

A maverick in Milan 


radically anti-Commuoist daily 
newspaper founded in 1973 by 
veteran Italian journalist Indro 
Moritahelli, who, with the dis- 
crete ‘ financial backing of 
Montedison, and other industrial 
and financial interests, broke 
away in dissent from, the more 
openl.. liberal 'line of Milan’s 
leading daily, Corriere Della 
Sera, and set up the rival paper. 

At tiie last general election 
Sig. Mdntanelli’s famous advice 
to the electorate was: stuff your 
ears and screw up your nose— 
but still vote Christian Democrat 
as- they are the only bulwark 
against" Communism Naturally 
enough, Sig. de Carolis is one 
of the . paper's heroes and its 
support helped bim to pick up no 
fewer*, than 155.000 preference 
votes, ‘which launched bim on a 
parliamentary career in grand 
style. 

Sig.-de Caroli’s links with the 
media are significant A large 
part ef- his strength derives from 
ids ability to simplify and ex- 
press his ideas clearly. There 
are not many Italian politicians 
one can say that about. 

He admires American promo- 
tional techniques and is on the 
constant look-out for clearly 
recognisable “messages” which 
encapsulate his position. One of 
tbe most successful of these, 
which established bim as an 
enemy of the Left, followed an 
assault on his lawyer's office in 
downtown Milan just before tbe 
local' and regional elections last 
year,. . 

Armed guerillas of the so- 
called. M Red Brigades” burst in, 
spray-painted their red star 
trade mark on the wall and shot 
Sig. de Carolis in the leg, inflict- 
ing a minor flesh wound. The 
next day papers were full of pic- 
tures of bim in a hospital bed. 
obviously in pain but still 
bravely smiling at the cameras. 

He won a massive personal 
victory in the local elections. 
When this correspondent went 
along to see Sig. de Carolis some 
months later the red star was 
still prominently painted on the 


wall, but that, as he explained 
with a deprecating smile, was 
because he - intended moving 
office soon and It seemed a waste 
to redecorate. 

It would be tempting to dismiss 
Sig. de Carolis as a highly active, 
publicity conscious but essen- 
tially lightweight young man with 
the neatly cropped hair, blue 
eyes and flashing smile of the 
up-and-coming political execu- 
tive, ambitious beyond his weight 

This is what many of the estab- 
lished Christian Democrat party 
bosses are saying in public rigbt 
now, adding that he is not really 


has just won control over his 
own Christian Democrat Party 
apparatus in Milan by putting 
together a coalition of unabashed 
radical anti-communists like him- 
self, plus anti-communist left- 
wing factions and a rather 
mystical Catholic revival group 
called Comunione E Liberazlone. 

In so doing he has broken the 
already tottering power of the 
coalition led -by the Doroteo 
faction, which formerly con- 
trolled the city and of which he 
was once a member. 

So now Sig. de Carolis has 
behind bim II Giornale (plus the 


ROME. Dec. 2. 

A PARLIAMENTARY Com- 
mission to-day added fraud to 

the list of preliminary accusa- 
tions against two former 
Defence Ministers in connec- 
tion with the Lockheed Air- 
craft Corpn. payments probe. 


The Commission decided 
yesterday on preliminary 
charges of corruption against 
former Premier Mariano 
Rumor and the two Defence 
Ministers— Christian' Democrat 
Luigi Gul and Social Democrat 
Mario Tan as si. AP-DJ 


a Christian Democrat anyway. 

But Sig. de Carolis does not 
believe In playing by the accepted 
rules. His political heroes have 
nothing in common with the 
usual politico-cultural baggage of 
Italian politicians. 

They are General Kutesov. the 
Russian who burnt Moscow before 
the entry of Napoleon, Franz 
Josef Strauss, who has just split 
the' West German Christian 
Democrat Party in order to run 
a nationwide anti-socialist cam- 
paign, and Jimmy Carter, who 
put together a new coalition and 
won the Presidency through by- 
passing and then conquering his 
own party. Can such a. man be 
taken seriously? Perhaps not. 

• But there are grounds for 
arguing that Sig. de Carolis and 
his political friends, like the 
young Martini and Rossi drinks 
heir, Sig. Luigi Rossi di Mon- 
telera in Turin, represent a major 
challenge not only to the Chris- 
tian Democrat party as it is but 
also to tbe future shape of 
Italian politics. 

What has he actually done so 
far to justify this sweeping 
remark? In the first place, be 


private television statlop Tele 
Montecarlo, which is also con- 
trolled by Sig. Montanelli and 
beams regularly into northern 
Italy). 155,000 personal reference 
votes and control of the Milan 
party machine. Not a bad power 
base to start from. 

It can also be argued Sig. de 
Carolis and bis men bave sensed 
which way the political wind is 
about to blow in a country which 
has seen a massive advance by 
the Communist Party and is 
suffering from an economic crisis 
which is likely to deepen before 
getting better. 

As be put it in a recent news- 
paper interview : “Politics is not 
going to be the polite discussion 
of formulas if the Lira falls to 
1,200 to the dollar (it is 
currently around S65 and care- 
fully defended by import 
deposits and a currency sur- 
charge) in a country short of 
food and in the dark.” 

What is .he making here — an 
irresponsible call to political 
extremism, as most of the 
traditional leaders of his own 
party and the Left claim, or a 


chilling forewarning or the 
Chilean type confrontation 
which might arise if present 
attempts at political compromise 
and economic stabilisation fail? 

This kind of language is highly 
provocative under the present 
circumstances, with Prime 
Minister Andreotli's Government 
dependent for its survival on 
the abstention of all the so-called 
constitutional parties, from the 
Liberals through to the Com- 
munists. 

The Government is also based 
on a compromise which broke 
down the conventional exclusion 
of the Communist Party from the 
Chairmanship of the parliamen- 
tary institutions and tbe parlia- 
mentary committees. A Com- 
munist, Sig. Pietro Ingrao, is now 
“Speaker" of the Chamber of 
Deputies and seven out of 22 
parliamentary committees are 
chaired by Communists. 

At the same time the success 
of the Government's austerity 
economic measures depend on 
co-operation from the Left-wing 
parties and the success of tbe 
current Confindustria-trade 
union talks on ways and means 
of raising productivity and 
reducing unit costs of pro- 
duction. 

Against this argument, that 
continuation of the present spirit 
of compromise is vital to get 
Italy out of its impasse. Sig. de 
Carolis and bis supporters main- 
tain that ultimately only the 
Communist Party will benefit as 
the idea of an “historic com- 
promise” is increasingly trans- 
lated into practice. 

The “New Rigbt" argues that 
a head-on clash between 
Christian Democrats and Com- 
munists is inevitable, and better 
sooner than later. 

Many of the votes gained by 
Sig. de Carolis do not come from 
the traditional Christian Demo- 
crat area. He was one of those 
Christian Democrat “new faces " 
who appealed across the party 
line to generally conservative 
voters who formerly gave their 
vote to the Liberal. Social Demo- 
crat or even neo-fascist MSI 
parties. 

The so far unanswered ques- 
tion is whether Sig. de Carolis 
and friends intend to push their 
anti-communist, frontal assault 
to the point of a break with the 
traditional party or work as a 
pressure group to influence the 
party as a whole. 

Sig. de Carolis' leaning towards 
Herr Strauss implies that the 
former hypothesis is not com- 
pletely absent from his mind. 


Seveso given 
first payment 

- MILAN, Dec. 2. 
THE SWISS-BASED Givaudan 
Company to-day delivered to the 
regional junta of Lombardy L2bm 
to finance payment of damages 
caused at nearby Seveso by a 
poisonous clopd - of dioxin e 
spread from the Icimesa flrai a 
Givaudan subsidiary. f 

A spokesman, for the regional 
body pointed out the cash given, 
by Givaudan represented 
modest-' share of the damages 
caused' by^ the dioxin e. . which 
were estimated at more .than 
L46bn.\ ■•■?■■■■'■• 

Thft hJghly-toxic dioxine T which 
spread from .Icmesa after- an ex- 
plosion last July,- severely 
polluted an area of 300 hectares 
at- Sevesp forcing the evacuation 
of S00 ipersons. 
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Whervybu get Godfrey Davis rentability you getmore than 
just a car. . ; V ‘ .* : ' • ' 

' Godfrey Davis tove. the most comprehensive' Rent it 
flere'Leaveitthere service in the country When. you are on . 
the roacTypu are never fer from one of our ^offices 
conveniently located throughout the UK.'. - : 

• . We have an extensive range of Fords and.other.leading 
makes. Gars from'Escorts to Granadas. vans from£ cwt up to 
35 cwtand trucks from Stons to 32 tons. All at very 
. competitive rates for daily, weekly or week-end. rental .Wi ih 
Godfrey Qavis you eveh get an unlimited mileage rate on car 
’^rentals of three days or more. 


TQodfrey^Davis 


| /nfemgffona/ CarRerrtal 
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Debilitating illnesses aren't just bad lor people. 
They’re bad for business. They can strip your 
company of one of its most vital ussets-efilcient; 
and effective performance by key stafiC; .. 

That's why more and more companies now 
consider BURA. health insurance essential. Both, 
for their people and their businesses. Currently 
.16,000 companies throughout the UiC operate 
BUPA Groups, including 95 of the top 100 
(Timeslndex). . 

With BUPA protection ,it is possible to 
plan hospitaikation to fit in with business 
and personal fife. Working below pan’s avoided. 
Health, family and security worries are 
minimised. Moraie is boosted. 

With BUPA protection employees can 
choose, with their doctor the consultant to cany 


out treatment A private room with flexible 
visiting hours and telephone can keep them in 
touch with business and home, easilyregularly. 

BUPA will tailor-make a staff scheme to 
your needs. It can be company, staff orjointly 
paid. All schemes can include family coven 
All give substantial discounts on basic 
subscription rates. 

BUPA currently protects around two 
million people. And BUPA offers a wide range of 
other services. Through The Medical Centre in 
London, for example, you can benefit from the 
latest advances in preverK 
tive medicine. Ift all x a 

part of Britain sx-itai /A GOOD JOB 
and growing private \VQ[pyg GOT 

BUPA " 


For further information just have the 
coupon returned to us, or contactyour nearest 
BUPA Office. 

i -t 


The Brilish United Provident Association Limited. 
Pfovldeni House, Essex Street. London WC2R SAX. I 
Telephone 01-353 9451 | 

Please lei me know how my company can profit . 
from forming a BUPA Croup. I 

(BlocA. Capitals PJeucl . 

Name FT/1B/76P | 

Position ' | 


] Company 


| Address 


medical sectoc 


ftjstcode 


^ Telephone 


l 

__ l 

bupa! 
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Union says 
federal aid 
vital for 
NY rescue 


to 


say tn 
crisis 


Cuba instals 
National 


U.S. STEEL PRICES 


Blow to recovery 


by jure* Martin* us. editor 


WASHINGTON, Dec, 2. 


By Jay Palmer 


NEW. YORK; Dec. 2. 


J 


NEW YORK City’s largest 
single municipal anion his 
categorically slated that it will 
not participate in any new plan 
to rescue the city - from its 
renewed financial crisis unless 
the Irion includes some form 
of immediate extra aid from 
the Federal Govenuntht. ■ 

This move by Mr.. Victor 
Go I ba tun, head of . the loin! 
Federation of State*; County 

and Municipal - Employees 
Union, comes at a -time when >. 
city and state leaders have ; 
been trying to raise the. extra 
cash that the city needs with', 
out going to Washington. . - 

At the same tinted the city’s 
lurgetf creditor banks, which 
together .with -the unions 
would have to provide the 
lion’s share or the $lbn. the 
city requires to pay off short 
term debts, are continuing to 
quietly insist that' they cannot 
provide much more aid. 

The city’s latest financial 
problems Bared up last month 
when New York state’s highest . 
court rejected as unconstitu- 
tional the city's year-old 
moratorium on its. short-term 
debts. Subsequently the city 
agreed to find Slbn. by- the 
middle of this month to pay off 
city debt held by private 
Investors. •. 

Although it is generally con- 
ceded that increased federal 
aid may be the only -logical 
solution to the crisis, officials 
here have been trying to avoid 
giving the impression of 

immediately running : to 
Washington. Certainly there is 
a con sen ms that other solu- 
tions ought to be tried first 
and that any Washington 
approach should be deferred 
until Mr. Carter takes over as 
President. 

To-day Mr. Victor Gotbaum 
re led ed such delaying tactics. 
“We elected.” he said “a Presi- 
dent who claimed T want to 
help I'm pledged to help, Tm 
ready to help" and now' we act 
like wc arc parol s'sed. 1 ' . . " . 


MR. LEONID BREZHNEV, the 
Soviet leader, " his ■ privately 
assured Mr. -Jimmy Carter, the 
U.S. President-elect, that the 
Russians “will- go- out- of their 
way to- avoid any crisis In the 
early days of. the jTrew Carter 
administration. - ^ i 

According to-Mr. Jody Powell. 
Mr. Carter's Press Secretary, in 
a television interview this 
morning]' this message had been 
conveyed privately. to Hr- .Carter 
by more than one channel', in- 
cluding that of'4flfci; : William 
Simon, the U.S.;Tr«asjury Secre- 
tary, who was In Moscow earlier 
this week. ' . 

- Mr. Simon- bad reported that 
Mr. Brezhnev had. told him- that 
he; was aware . of reports that be 
might, try' to tesi " Mr.:' Carter’s 
-mettle when he assumed -office, 
much as - Mr.r-Kruscbev . had 
pushed Presidefit'Kerinedy, also 
then something .of an unknown 
quantity, in the Nearly 1960s. 

But Mr.- Brezhnev, ‘wbp-. had 
conveyed, a si ml ax message via 
Mr. AverelJ . Harriinan- recently, 
was at pains to stress: that be 
had- no such intention, 2$r: Powell 
said. Mr.. Carter, be wentjsn, was 
very appreciative.-. of-. Mr. 
Brezhnev's gesture and had pre- 
sumably replied accordingly. 


On Tuesday, in a speech iit 
Moscow. Mr. Brezhnev had urged 
Mr. Carter to push for- a new 
strategic arms limitation agree- 
ment. “We believe," ‘Mr. 
Brezhnev had said, “it is high 
Ume to put an end to the freeze 
imposed on this question by 
Washington almost a year ago.” 

Mr. Brezhnev had also taken 
the opportunity of Mr. Simon's 
visit to urge -that the U.S. 
abandan its policy of tying more 
favourable, trading treatment' of 
the Soviet Union to a more 
liberal Russian attitude -towards 
the emigration of Jews. 

It is, of course, far too early 
to say whether .Mr.- Carter will 
be inclined to respond to the 
Soviet overtures. He is still con- 
sumed with the task of choosing 
his - new Government's - senior 
members and is endeavouring, 
not to introdue too much into the 
affairs of State while President 
Ford remains In office (with the 
occasional exception of state- 
ments . on. for. example, the. 
recent steel .price Increase.) 

Nonetheless, it is - perhaps 
significant 7. that " Mr. - Carter’s 
transition team Ka£ asked the 
State Department for -40 study 
paper on a wide range uf foreign 
policy issues, but with particular 


emphasis on the SALT negotia- 
tions with the Soviet Union. 


..Some' interest' was raised 
yesterday when it was disclosed 
that Mr. Cyrus Vance, the 
former : : . Undersecretary of 
Defence, and .diplomatic trouble-. 
shDDter, turned' up. unannounced*' 
in Plains; Georgia, Mr, Vance, 
of course. ifi- considered a pos- 
sible Secretary of State. 

, .Mr.' Powell suggested that Mr. 
Carter might address himself to 
this appointment when he holds 
q Press conference in Plains to- 
morrow. But it seems more 
likely that if any appointments 
are ' announced to-morrow, they 
will be for the senior economic 
positions : it is thought possible 
that the President-Elect will in- 
dicate which job Mr. Bert Lance, 
the Atlanta honker, ; will -get. 

. On television this morning, Mr. 
Powell intimated that the most 
likely course of events would be 
for Mr. Carter to name the 
; economic jobs first, perhaps all 
in. one go, and those positions in > 
the foreign affairs field later-, 
Mr. Carter spent yesterday 1 
closeted with 16 leading) 
economic advisers, from whom 
he probably will make his 
.selections. 


Cuba - yesterday celebrated the 
twentieth anniversary of the land- 
ing 1 of Prime Minister Fidel 
Castro'S guerilla force by parad- 
ing -Soviet-built weapons in Revo- 
lution' Square and installing the 
National Assembly, its first since 
the 1959 revolution. 

The two-day Assembly session 
marks the final step of an over- 
haul .of . . the administration 
approved a year ago by the first 
Congress of the Communist Party. 
The new- system is intended to 

instil democracy within the one- 
party State and to decentralise 
and .improve the efficiency of 
the State apparatus. 

The ■ military parade was ex- 
pected to be the largest ever held 
in Cuba. Troops recently back 
from Angola were expected to 
take part, along with tanks, heavy; 
artillery , and ground-to-air mis- 
siles. > ' 


BY JAY PALMER IN NEW YORK 


WHEN SEC of America's larger 
steel companies announced that 


Traxtscanada Pipelines 
rate tip by 4.5% . 

Transeanada Pipelines has been 
-authorised to increase its aver- 


age gas' transportation charges 
by 4.5 per cent from the Alberta 
borddr .tp eastern Ontario and 

g uebeCr AP-DJ reports from 
ttawa.- The new charge will be 
45 .272 cents pr lm. British ther- 
mal units, effective January 1, 
up from tbs current levels of 
43.304 cents. The new transpor- 
tation charges wer authorised by 
-the National Energy Board, a 
federal regulatory agency. 

XJN call on Falklands 

The U.N. General Assembly has 
endorsed a resolution asking 
Britain and Argentina to expe- 
dite negotiations to resolve their 
dispute over the Falkland 
Islands (Malvinas), a British 
colony claimed by Argentina, 
Reuter reports from New York. 

Bahamas budget 

Finance Minister Arthur Hanna 
told Parliament yesterday that the 
Bahamas Government planned to 
spend Slofi.Sm. next year, SlOm. 
more than this year, Reuter 
reports from Nassau. The 
principal items in his budget were 
education r$362m.), health 
(322.2m-), law enforcement 
($15.7m.). tourism fSlO.Sm.), land 
debt servicing ($12.4m.1. Mr. 
Hanna said that the Government’s 
-chief accomplishment this year 
was ..its action to deal with a 
chronic water shortage in Nassau 
The first phase of a S32m. barrage 
project to suDply 6m. gallons of 
water a day by 1978 was opened 
on Monday. 


Lopez greeted with enthusiasm 


BY ALAN RlblNfiC 


MEXICAN BUSINESSMEN and 
foreign ^bankers' tb-dd?" J reacted 
with unabashed enthusiasm and 
optimism ' tij ' President -Jose 
Lopez 1 Portillo’s > .inaugural 
addressr yesterday in ; which he 
called on the private sector to 


invest and produce in order, to 
export and create jobs. .. 

Despite the new president’s 
announced planner a tax reform 
to strike at the very wealthy, con- 
serva Lives were delighted by the 
moderate and direct tone of 


MEXICO CITY, Dec. 2. 

■ -Lopez Portillo’s 103- 


Korea finances clue 


BY DAY1D BELL . 


WASHINGTON, Dec. .2. 


Strategic oil reserves 


A Federal Enersy Official said 
yesterday that the U.S. may have 
500m. barrels fo oil stored under- 
ground by 19S2 to combat ., a 
possible new Arab oil embargo, 
UPI reports from Washington. 
Mr. Thomas Noel, the Federal 
Energy Administration’s assistant 
administrator for the Strategic 
Petroleum Reserve. Office, said 
that the oil reserves would offset 
six months worth of . Import' from 
Arab nations. 


THE senior "agent “(if the 
Korean CIA who is now help- 
ing the FBI into its investigation 
of Korean links with'.rtkS. Con- 
gressmen has told friends 4hat he 
was. in charge : of th$- ^financial 
records kept by the .^embassy. 


According to i reprats here 
to-day Mr. Edward 
Attorney General , ha 
fully briefed on t 
stances^. surrounding: 
gatibhTand FBI agen 
that -Mr. . Kim [Sang 
man who has defect 
position to tell them. 


Meanwhile, 12 me 
House of Represent# 
asked, the House 


w been 


^nvesti- 
B* elated 


in it tee to investigate the reports 
that an undisclosed number of 
congressmen have accepted cash 
and other gifts from Korean 
lobbyists over the past five years. 

In their letter the 12 congress- 
men noted that, one of the 
tragedies of Watergate was: the 
effort to try to cover up and 
downplay the actions even after 
it had been brought to the atten- 
tion of the public. However, 
Rep. Donald Fraser, whose inter- 
national Relations Sub-Commit- 
tee first foensed attention on the 
Korean links, was quoted to-day 
as saying this case has received 
so much publicity that the public 
would think it outrageous for 
Congress not to investigate 


Senor -Lopez Portillo's 103- 
minute speech. 

-With isolated exceptions, 
notably Education Minister 
Porfirio Munoz Ledo, the Mexi- 
can private sector also seems 
satisfied with the composition of 
the cabinet considering it com- 
petent and technocrat in its 
orientation. 

Reflecting the surge of con- 
fidence. much of it sheer relief 
at the departure of Senor Luis 
Echeverria, the Mexican' peso to; 
day gained against the dollar, 
being quoted at 22 pesos com- 
pared with 28.50 pesos just ten 
days ago. 

In contrast. Left-wing .organisa- 
tions felt that the new cabinet 
and Senor Lopez Portillo's speech 
seemed to presage tighter con- 
trols over worker and peasant 
movements. 

The first tests of the new presi- 
dent's strength and ideology will 
be the current confrontation 
between landless peasants and 
private farmers in north-west 
Mexico and the nation-wide wage 
increase that President Eche- 
verria promised for January 1 
before be left office. - I 


Belize negotiations 

Britain, in close consultation with 
the Government of Belize, should 
continue negotiations with 
Guatemala over the political 
future of the disputed British 
colony, the UN General Assembly 
has said. Reuter reports. 
Guatemala’s claim to the territory, 
orevidusty known as British 
Honduras, has delayed British 
mores to arant It independence. 


they would very shortly increase 
their prices for certain steels, 
there seemed a fair chance that 
the increases would not stand 
up. The industry as a whole 
is arguably in such bad shxpe 
that the very largest companies, 
opting for volume rather than 
dollar growth, would hold prices 
and thus force the increase to 
be postponed, cancelled or dis- 
counted out of existence. 

But last Monday, the real in- 
dustry giants all unexpectedly 
decided to follow suit. Within 
a matter of hours. U.S. Steel, 
Bethlehem and Republic, which 
between them account for over 
half total industry production, 
all said that they too will lift 
prices of the same steels by tbe 
same 6 per cenL 

The higher prices, which 
came into effect for new orders 
booked on or after December 1. 
and average between SI 5 to S20 
a ton, apply only to sheet and 
strip steels, commonly called 
“flat-rolled” steels. These, which 
account for only about a third 
of total industry production, go 
primarily to make cars and con- 
sumer appliances. 

The decision to llffprices in 
the middle of a “pause" in the 
U.S. economic recovery has 
caused a good deal of concern tn 
Washington. President Ford has 
asked the Council on Wage and 
Price Stability to prepare a re- 
port on the Increase, while Presi- 
dent-elect Jimmy Carter, 
obviously worried about the 
effects of the move on 1977 con- 
sumer prices, has publicly asked 
the steelmakers to reconsider. 
The possibility that the Govern- 
ment will try to force a price 
rollback is still a real one. 

Vividly remembering their 
dramatic confrontation with 
President Kennedy over this 
same issue in the early 1960s, 
the steelmakers are now prepar- 
ing for a bitter fight which, this 
time, they do not intend to lose. 
They claim that the profit mar- 
gins on flat-rolled steels are the 
lowest in tbe industry and that 
tbe increase is essential, fair 
and justified. 

They argue that the price for 
these steels have lagged behind 
all other sectors since President 
Nixon's price freeze. Since 1971, 
some companies claim the price 
of heavier steels in general has 
risen by between 77 and 100 per 
cent, as opposed to a mere 64 
per cent, for fiat-rolled. Mean- 
while. the cost of making fiat- 
rolled steel is said to have risen 
by 30 per eem. since the sum- 
mer of 1974 while prices have 
only climbed 12 per cent. 

At the same time, there can 
be tittle doubt that this increase 
witi work through to consumer 


prices sometime early in the 
new year. The car companies 
are already claiming that 
average vehicle prices will have 
to go up at least $25. General 
Electrie, one of the leading 
appliance makers, takes an 
almost equally pessimistic view. 

But whatever, the ultimate 
impact of tbe increase on the 
economy, and indeed however 
Well founded the industry's 
claim that it needs the rise, 
there still remains a good deal 
of mystery as to why the com- 
panies chose this particular 
moment to increase prices. 

After a good start to the year, 
forecasters are now revising 
downwards earlier guesses at 
total annual shipments. 

According Jo the American 
Iron and Steel Institute, an in- 


this time round. Although the 
steel industry as a whole remains 
in the doldrums, demand for flat- 
relied steel is very strong indeed, 
and some expect it to become 
even stronger over the next few 
months. 

Monih-to-month deliveries of 
flat-roiled steels are no longer 
showing the growth evident at 

the start of the year but the com- 
panies. without providing any 
evidence, say orders are rising 
again, and that shipments early 
next year will show a good 
increase over last January. The 
steelmakers, furthermore, arc 
convinced that customers for 
rolled-steel adjusted cost figures 
for a summer rise that never 
happened and consequently can 
swallow this one without too 
much damage. 


PERFORMANCE OF TRE TOP SIX 

(laiu-Sept. 1976; 1975 in brackets) 


Production 

Sales 

Net 


tons m. 

din. m. 

dlrs. m. 

U3. Steel 

214 (20.7) 

6.59 (633) 

3293 (448) 

Bethlehem 

14.6 (13.6) 

4.03 (3.78) 

1283 (166.4) 

Republic 

7.6 (6.96) 

1.96 (134) 

56.6 (63.7) 

National 

8.12 (6.56) 

2.2 (1.69) 

70.6 (43.6) 

Inland 

63 (53) 

1.82 (1.61) 

813 (713) 

Arm co* 

6.07 (5.48) 

1.47 (137) 

31.1 (10.6) 

• Arm co fifure* 

In both uMh above are i 

July for steel operations excluding 

extensive diversification. 




d us try trade body, latest weekly 
shipment levels are close to an 
Il-month low. while under 75 
per cent, of available production 
capacity is now utilised. Al- 
though total shipments for tbe 
first 11 months or this year were 
12 per cent, up on 1975. this was 
really not much of a gain con- 
sidering last year was the worst 
for the industry since 1963. 

Only three weeks ago U.S. 
Steel announced that it was lay- 


ing off still more workers be- 
cause of its “ slack order book." 


It was not alone in its Iroubles 
— over the last four or five weeks 
six large steel companies (Beth- 
lehem. National. Armro, Inland. 
Wheeling - Pittsburgh and 
Youngstown Sheet) have all an- 
nounced that they are cutting 
back in one way of another. 

Given this dismal picture, 
many believe that the Govern- 
ment is being overha sty in its 
alarm and that the market will 
quipkly force the increases to be 
cancelled. Although this is not 
likely now the big steelmakers 
have adopted the rise, it is worth 
remembering that the last steel 
price increase collapsed under 
marlfet pressures before ever 
coming into effect Some com- 
panies continued to take orders 
at old prices and the rest were 
forced to follow. 

This seems unlikely to occur 


Whatever the companies say, 
the timing of this increase must 
owe quite a Jot to fears th/t 
Jimmy Carter will freeze wages 
and prices. By putting up prices 
now to a higher base rate las 
the aluminium companies also 
did last week, the steelmakers 
can cover themselves. Although 
the heavy demand has kept down 
discounting of Hat-rolled prices, 
the companies are aware that 
they can if necessary rcstimulate 
demand by offering customers 
such perks as free freight 
technical services and special 
cuttings. 


Whether or not this increase 
in steel prices sets what Mr. 
Carter described as an “ ominous 
pattern,” or threatens the 
economic recovery as the Council 
on Wage and Price Stability say. 
the steelmakers are going to stick 
to their claim that they need 
the better profit margins if they 
are ever to meet projected capital 
expenditure needs of more than 
$5bn. a year to provide addi- 
tional capacity. 

Their move puts Mr. Carter on 
the horns of a dilemma. He can 
either start off his administration 
with a classic fight with the steel 
makers: or he can accept the 
rises with all the damage that 
implies for his anti-infiationary 
policies. 



Reckitt & Colman couldn't do a thing about 
the large rise infuel prices between 1974 
and 1975. "7 " > . X 7 " v 

But they did do something about . the heat 


warehouses. ' ' 7:; : . ..,-7:77. 

-They substantially reduced it, wi th a lining 
of 50 mm insulation material. ^ 777 7. 

- It cost them £11,000, but they 11 save£5 r 000 
every ye® from now on. (More, if fuel-prices 
rise again.) . . , " .. 7 7 

A further £2,800 worth of heat will be saved 
each yearbeeause they've sealed some, of the 
wmdow$^d ventilatdrs:in their office block. 


year because, they've invested £7,000 in lagging 
3,000 feet of pipework ihroughout the factory. 


These simple but effective steps were just 
three of themeasures recommended in an 
Energy Audit conducted by independent fuel 
consultants. 

But they're by no means the only measures 
the company have taken. 

. Since early 1975, their Energy Manager has 
invested £39,000 in various conservation steps- 
and the satisfactory pay-back has persuaded 
Reckitts to develop their energy having 
programme. 

If you'd like to find out in detail how 
insulation Saved It for Reckitt & Colman, send 
in the coupon. . 

We think you'll be interested in the returns. 


To: Department of Energy, Free Publications, 
P.O. Box 242, London SE1 ODE. 

Please send me the details of how 
Reckitt & Colman made insulation pay, along with 
your series of technical Fuel Efficiency Booklets. 


Name 


ItU <»>. ■_ AH 1 I.'.. I'liAi EJ 


Company 


Address 


Position 


Save It. Reckitt & Colman are making it pay. | * 



--x—r— 'v—ijrv •* 
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OVERSEAS NEWS 


Inflation fears undermine in Shooting in Syria raises s . African 


A , » cnsisas 

Australian currency policy cheques 


BY KENNETH RANDALL 


CANBERRA. Dec. 2. 


LESS THAN a week after its tude as it was then understood, of a 17.5 per cent devaluation 
devaluation move, the Australian rejecting devaluation as a short' but the higner return from an 
Government's new economic term option. Devaluation, it said, inflated Interest rate structure, 
policy is in the deepest trouble, would benefit neither manu- in addition, an embarrassing 


refused 

By Our /Own- Correspondent 

. . . NAIROBI. Dec. 2. 


BY ROBERT GRAHAM 


BEIRUT, Dec: 2.. 


THE ASSASSINATION attempt seek a negotiated end to the- and gone underground. There Is 
upon Syrian- Foreign Minister Arab-Israeli conflicf. This move no bard evidence of a terror 
Abdul. Halim Khaddahi near ha& been -facilitated by tbepflli- campaign. but" ■ Informed 


2^‘22SJSTB5i SsT* “ "■ — » “ a & 0 ,' SSSf iJWSrSS 

sf«aa*a2 ^ EM-sjwira muse 


UIIL-IIJ’ uiiiucu iu l lit reaction. oi euuumuKiu la a xvklk wuw u* u,„t„ ' r, *!__ mni .» .k.„, *. Vam-.' 

The basic reason for the to the Government So is the a 21 per cent Increase m import t0 h . onour lts J' t0 iJS S, 

Government's problem Is that view of Sir Ian McLennan, chair- prices. cheques. .- - . ■ a campaign of terror. fJhfmw^Pr 

practically every major common- man of Australia’s biggest com- For tariff-protected Industries, The Corporations Nairobi 1 Observers here believe there is 
tator and interested group sees pany. the Broken Hill Proprietry. the devaluation represents a rise headquarters say. they have been a direct connection bfctween-Mr.' “J® rwanciaj 

last Sunday’s 17.5 per cent Sir Ian said this week that J. n nominal protection of around aerwusiy ^mbairossed, yet agi ain, , Khaddam’s role -as a major tnatthe^sumi 

devaluation and the limited devaluation was no panacea. It 80 P° r cent - These factors by-tte withholding of. funds by architect of- Syrian. policy: in ™°„ f we a re . 

accompanying measures as could he inflationary, however, could destroy the Government’s Uganda *?*-. Tanzania, which Lebanon and towards the Pales- °J ' * ™ 

highly inflationary, even though and inflation was one of the credibility xn fighting inflation, between Uiem owe about ml tin i an resistance, even though- ®,i 0nce _fi 
the Government had argued con- SHn “ore undermining con- The., mathematically- \J&'S5uEZ 3L*"?* h « respond- .gSSeuo'SJ 

vlneingly for the past year that fldence in the short-term future minded economic critics have airline has overdrawing facilities bility for «be attempt -on his "J “ 

inflation was its primary policy 0 f the Australian economy. pointed out that the average of up to -On- 'but has been uf e . a direct parallel Is being JjJSXjJJ 18 J 

objective. , - . rate of tariff protection for all warned Jo cut this back to £1 dl drawn! . between yesterday’s le ?* er? * p 


in (PLO), are about to begin in .the south. ■ - any negotiations. 

campaign of tenor. . Mr.' Saab- Salanuv former OTI adds: A small force of 

Observers here believe there is £**»£*?_ ‘ ?£! 


sssHs sssf ssc . m sssiaKB w&m spp-:^s jasiftrs: 

In other words the problem l \ u ^J]™ a tely Jbe tack oF imports is about II per cent; Private motor firms have. closed eveBtg snd the assassination by moderate luxe. There is_even tion was .. available, concern 
is one S CTedibUify TT,e P SodeS confidence that is holding con- r he effective fas opposed to accounts with the EAA. the Bla^September movement one suggestion, that the PLO u about the p^ssible move appears 

rfiangj ininterest rate! and back," said Sir lan. nominal) rate of projection in A Board meeting with repre- * JortSiuT Premier Wafer Tal being asta4 to approve a Govern- to have, au^slded^f ter a flurry. 

bond 5 vields announced tn-d ay Af | d ,l ls **<* of confidence in the new circumstances is &bout sentatives from Uganda. Tan- ^ Cai ro j n 1971. 252* 0f *P ,0 ® a last week 

hw the Treasurer Mr Phillip market expansion that is hold- 28 per cent; restoring former zania and Kenya broke down in .. _ . „ A “Pi f° r * Ir - Ya“ e r Arafat, th e concerning the south. This 

— Mr " * j ,,p ine investors hack.' levels would require a tariff cut deadlock ijL»v R»t another The feeling is that Syria and PLO leader, as its head.. was a result of U.S. and Soviet 

Budget deficit "staff'of^e^ra^ who ^ySS committed 61 ^ alSdy “SfS 

Israel Trying 10 esiaonsn ouner 


by the Treasurer. Mr. Phillip .. 

Lynch are not being accepted as in ® investors hack, 
realistic. Neither are the asser- » j * 
tions of both Mr. Lynch and Mr. Budget 060 Cll 
Malcolm Fraser, the Prime c tn -t market ei 

"fi?? that there Wil1 1,01 be 3 devaluation^ lasted 1 
cremt squeeze. rt _„. Rtf lhp _i„_ a 


hold- 28 per cent; restoring former zania and Kenya broke down in 
levels would require a tariff cut deadlock last week. But another 
of politically -impossible proper- was held this week. 

ti Th%se sorts of calculations put ^Vdilw SS^SJf'lt' 

e ° - d ecla red _ of cheques returned marked 


students 
acquitted 

By Quentin PceT * ^ 

JOHANNESBURG. Dec. J |f 
A -SOUTH African unlver] •*» 
lecturer and four 'fcnncr wfl 
student leadere were acquitted 1 
Johannesburg tb-day on chau lr 
under the Suppression of Q iv 
munlsm and Unlawful Organ; !; 
tions- Acts. ■ * i i>' 

The five- were accused? ^ 
furthering the aims- of j fi - , 
banned African National Q f?c 
nressi but Uw- magistrate, Mri 
Steyn. said the State failecf ^5.' 
prove its case. lt had not prri ■' 
any connection between the « f § 
and the ANC. nor was there i jjg 
evidence that they were worn "ffl 
for the ANC In seeking a chaj ja 
in government- • • j 

The verdicts on the acnis^ ~'t 
sociology lecturer Mr. Ec 
Webster, and four former offiq ; J 
of the^ National Union of Scl j-j 
i African Students’ (MUSAS ) | 
white students' union. : S 
greeted with cheers and aoplaj .jSj 
■ from the public gallery. -The [ >3 
were first arrested in 1975. I 


ms ^ ta "”“ w 

tmTSed^o sugg^tllsJmart 1 ?? yet ,0 cotae r ^ om r the new Pp^ Ubour-fnteMive manufacturing O™ BY L DANIB. . TEL AVTV, Dec. 2. - 

^ ee «* «« «« « measures. The Government has MC tor no comfort at alL hope this is the last- tune we will ... - 

export-oriented an and C 'unaffected f^^n^ueb^romouf ' B thaf itwlK i Al ? Strall * 1 ^- nd r St1 ^ ? omp f*' aom^Sf ^y^no^MlTlt ISRAEL Is continuing its efforts week for .talks on .arms" suppUes Sudan ese.and "Saadi Arab Ian con- 

bv imports On this basis he Ing 0 °e such rumour— that it was i ng less effectively with imports “i?.?,/ 01 ■** m ^ y soon CBU .. n to ensure that the south, or with the U.S. Administration, tingents. 

: - n tnl f- P 35 . ■ . about to float a major pre- Will Plearlv he ffiviai the greatest «“*»■ ■ »««« i.««i h.. -tn mnn x„ ,- b t- 


TEL AVIV, Dec. 2. 


ensure that the south, of with the U.S. Administration, tingents. 


ss-SiKv^"-® SL'KWss jh^»s? 3 WwS£ 

employment and h. E her proam. ft.’SSSS&S^ SSteSJSTSS JS!?S !t**» - V -»«. . 2SCS“ ^ ■’S££. ZZVS'SZgt 


a- 

« IS «- ‘ ET$ *lttZttXS2SFS& JSJSrJVgk. 1 ^ ^ i5 , SEf i ot , ^ rV aS 

IJfi n rS»£?J!rif^2r ^“ 0C1 ‘ flnance a d ® 8clt now looking taxed with all these Inconsisten- J® ^MrooraSS' scheduled a meeting lor Saturday ^he Israeli Government re- plies for the guerillas, and the 

fArwif 7.™.? more lllte . SA3ba. than like the cies at a two-hour masting yes- st ^ n Mw»* nrohfAm?hSS to to discuss the issue with Dr. maim opposed to the present* in strategic township of Nabatiye. 

f AC ¥A) M 1 ^ ? budget estimate of SA2.6bn.~and terday of Its Parliamentary t h ?°iSS2rt “3 a Henry Kissinger, U.S. Secretary the area of any non-Lebanese The latter, however, is located 

£fti«2F b i L%2L^£ r' h ^ lls ch0Sen method ls t0 8el1 members - t M . r - ® r s ”fP° nae MmSLion Sch hat of State. -The border situation is forces, quite apart from Palesti- north of the LitanJ River, .how 

refused to endorse the Govern- more paper. was merely to call for unity. tripartite commission which has ^ exo acted to be a malar ore- nfan miarillafi. This - thev aenerallv reeardsd here as. the 

menfs latest policy package. At the same time. It will have That speech carried the day In Jff aty occupation^wiih Mr. Shimon emphasised, applied not’ only to ieopraphickJ 8 element of the 

*“ *? dea . 1 ^ a return of specula- the party room hut it has not 5S Jj* 1 ® “ Peres, Israeli Minister of the Syrian element in the later- “ red line.’’'south of which Israel 


were first arrestee m ivid. i yj 
their’trial has lasted most of ! S3 
year. ( *53 

Meanwhile four gueri* : ;3 
caught on- Tuesday with supoi 
of Soviet-made weapons hi 
escaped. Reuter reports - f tj :f| 
Johannesburg. The authorifl 
believe they may have - bi 
ferrying the arms to secret stq 
piles in readines for an uprisa tj 
by South African blacks. A 
the weapons seized, police fqu ^ 
Russian .Kalashnikov -ri^ --v- 
amumnition. grenades .■ £ yX 
timing 1 devices. \ 

Police said they are certi rjs 
the guerillas are linked -to i •'* 
WIC - . 


guerillas. 


they generally regarded here as- the 
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Two days before the policy was to deal with a return of specula- the party room hut it has not East African 


eHESi iSiSS g^T^-MaBB-rttass- ®.3£sSSfcS 


dorsed the Goveroment’s atti- seeking ubt only the capital gain community. 


Security yields increased srsKi!r3%£ Guerillas blast Rhodesia border bridge 

BY OUR OWN CORRESPONDENT CANBERRA; Dec. 2. muoications corporations, the ... «=* 

railways, the harbours, the cAncnimv -n.. o 

THE GOVERNMENT said to-day bonds are smaller, ranging from appropriate” response to the new posts and telecommunications uec. 

it had completed, through an 0.4 per cent, rise to 10.4 per situation created by devaluation, gnd the national regions of all BLACK NATIONALIST guerillas whether a train was crossing the - The blowing up of the bridge 

Reserve Bank market operations,' cent, on ten-year securities, to In. a television interview tor these have been withholding yesterday, for the second time bridge at the time of Wednes- was disclosed one day after 

a restructuring of Government an 0.3 per cent rise to almost night, Mr. Malcolm Fraser, the caihlrpm headquarters. in two months, blasted a raU-'flayls blast The extent, of the secU Htv forces ' headnuarters 

security yields following last 10.5 per cent on the longest Pdme Minister, said the Govern- If in strongly believed that the way river bridge near the border damage was also not known. announced that Rhodesian troo os 

Sunday's 17.5 per cent bonds. ment*s advisers -had .presented it lack of' inter-territorial cash flow with Zambia and Botswana. The section of- the bridge operating on their side of the 

devaluation. To-night Mr Phillip Lynch, with the choice late last week of is; a result' of the moves to Rhodesian military sources said destroyed during the October 6 border with Mozambique came 

At the short end of the mai^ the Treasury, announced an in- dra wi n 8 SAlbn. from tiie Iateri defcentraHse the . Corporations. to£ay. There were no casualties, incident was. repaired within , a flre from that country and 

ket the increase is a^utS “eai of oJW cent to 10 per MoMtaxy Fta * or **1*1 ho,d The bridge^ located^ 


CoTmumVs h^b authority, “ Washington early next Lebanon, hut . also 

Presidents Kenyatta, Nyerere ' * 


the of non-Lebanese troops. 


BY OUR OWN CORRESPONDENT 


CANBERRA; Dec. 2. 


Guerillas blast Rhodesia border bridge 


SALISBURY;- Dec. 2. 


ket the increase is about 0.5 creas 
per cent., in line with the higher cent. 


Australian savings 


devaluing. 


_ |AW honds. If these at the new rate "Nobody could guarantee that hands as POSlblCi^H iocl ai. ■ omivov. ui& aauic jilavc uuiUCi auu io iHiiTO ca4l U4-U17- • . j ~ _ 

Treasury no announ^^n are redeemed tefore Aurast 1 borrowing SAlbn. woul£ stop the Ironically the ^trfie corporation where a large section of the border with Botswana.: ‘ only Rhodesia allowed 

ESS? 7 S IStvei? Sn tot speculation. Indeed, in our which ' is expected- to survive bridge. was destroyed on Octo- Both: Zambia and Botswana ^ 8‘ ve pfwmation on security 


as much monCy IB'' their own on the.Matetsi River bridge was miles south of the’ ZambTan 


set at almost, the same place border and 18 miles east of -thO Staff; the 


VEST .On November 1878 «xt ye^' when’ *1' ‘ibFBm mai 5 d ^ 0 i^ 2£*SjgfS! 

bonds, for example, the yield payment is due they will be paid Jjffjjjlfo ™J n J 

cent™ 10 94 per ° Ut “ the rate 0t 75 per CenL S“« W »4 t? A SS %J£ 01 

cen o ».» per cent. Mr. Lynch described the move- back and watch and wait” He cerned,’ - with each 

Increases on longer - term ments as a “measured and said. .- • { nfng its Wn inttftx 


Indeed, in our which is expected- to survive bridge. was destroyed on Octo- Both: Zambia, and Botswana. 

ay people over- decentralisation IS .East African her 6. ' That incident sent 11 play host to guerillas bekmffnjg oul 

it as a last-ditch Airways,-' as-, far ' as its'- inter- train .cars carrying copper from to the Zimbabwe African “ ode 

«W tend to sit national operatiwa- . are' -con- Zaire -via Zambia into the river People's Union, controlled -by-gww 

h and wait” He cerned;- with each country riiq- bur eaused' no casualties. 'Joshua Nkomo and Roberi; Moza « 
•' nfngjts own inttfl^i opeatioh^ It immediately known Mugabe. JJPlI 


s J refused to confirm a 
aan Herald report that the 
had '.been fired, on by 
bique regulars. - - .i 


Police dose in \ 

Nearly BOO riot and security pel 1 ; il£ 
to-day closed in on Cane Tow.^ 
Guguletu black township-, in 
move. to block a fourth connect 
tive day of rioting, Reuter repo^jv 
from Cape Town. Police sourt ; ,-£ 
said the. operation' was' aimed ;.c - 
rounding up ring-leaders aw* v 
gangsters. 

Peking conference , ,f j 

Diplomatic sources said China I 
convene another .national &;&( 
cultural conference very soc? i 
because' Mao’s widow, Chlfljv I 
Chine, sabotaged the last 
Reuter ■ reports from Poking; Tfe. 
sources said Chiang China’s per^ 
cious influence at the 1975 polBl- 1 
making conference was apparerijtf 
so great that the country eouE" 
not wait until 1980. as planned, 
before- convening, the next meet- 
tag.- 1 

Vietnam sutcess . . 

Vletnaxpese authorities have set up. 
nearly 400 marketing co-operatives, 
in the 21 southern provinces .of 
the country and claim initial sdc*' 
cess in Ho Chi Minh City in- check- 
ing hoarding and speculation and 
stabilising prices, Reuter repo 
from Hong Kong. - • 


INTERNATIONAL APPOI 



WJ 

PETROCHEMICAL 
INDUSTRIES CO. (KSC) 

Head Office 

MARKETING COORDINATOR 
“PETROCHEMICALS' 7 


rr? 


Arabia 


c. £15,000 


pur client is a major international group and 
has an impressive/ ecord Of success within 
the construction industry both at home and 
abroad; . 

The need now existefor a Financial Manager 
who will be responsible to the Managing 
Director for the entire finandal function of a 
substth>«y company.tocated.rn Saudi Arabia. 
This cortftiany is'also committed to dynamic 
growth. 

- Candidates must . therefore- be ''qualified 
accountants, of one or more of -the leading 
Institutes, and preferably have a substantial 


TaxFree 


experience of the construction industry at 
senior level or have held a similar position 
'Overseas. 

The rewards will include a truly 'negotiable 
salary’ Srpund £15,000 per annum plus a 
furrier £2,500 living .allowance, both of. 
which, a/e .- tax free; along with other 
considerable benefits associated with a major 
company including free accommodation, 
transport and pension schemes. . - - 


Please 


fte in complete confidence to John 
asAdvlspr to the company ait 


The Petrochemical Industries Company of Kuwait 'whose head 
office is located in Kuwait City, seeks a Marketing Coordinator with 
international experience and knowledge of world markets for benzene, 
para and ortho xylene, styrene monomer, ethylene glycol. arid low density 
polyethylene. 

The successful applicant would be expected to take .responsibility 
for planning the entry by the 1980s of the Company's petrochemical 
products into the international markets including necessary sales' 
personnel. Liaison with joint venture partners’ personnel will be an 
important part of his duties and he must be prepared for considerable 
travel to and from market locations'. 

The post will be in the Company’s Head Office in “Kuwait. 
Candidates should be aged between 35-45, be educated to University 
degree level and be fluent in at least two languages, preferably Arabic 
and English. ... 

Compensation and benefits appropriate to the applicant’s back- 
ground and experience will be paid, subject to negotiation at an 'interview 
with the Deputy Managing Director, Marketing Affairs: 

If you are interested in applying for this post and your experience 
and qualifications make you a serious candidate, please forward your 
curriculum vitae .including present salary in strict confidence to: . ; 

DEPUTY MANAGING DIRECTOR FOR MARKETING 
AFFAIRS, 

PETROCHEMICAL INDUSTRIES COMPANY (K S.C.) 
P.O.BOX 3964 

KUWAIT 



ALEXANDER INTERNATIONAL, 
■ ; LTD. 


in Bermuda- 


UNDERWRITING ASSISTANT 


with a Bermuda Management Company representing 
a; group f of insurance and . reinsurance' companies. 

Some experience in acceptance of treaty reinsurance 
either, with a company .or broker would be 'an 
advantage. Successful - applicant : will also be mature 
and capable ‘of dealing with senior management of 
corporate clients... . .. 

This position offers excellent career and promotional 
opportunities 'with an expanding exempt manage- 
ment company. Salary will be . commensurate with 
experience and qualifications. .. ... 

/ AppHcotfoitr ipfll.&e In writing, enclosing 
.. - .. . .' ^ co»iplct€ reswww id: -■ • 

■’ Mana^ng Dfreetor. 

ALEXANDER * ALEXANDER, INC4 
AWwych House, Aldwycti, . • ' 

London WCSB 4HH . : 

Engiaad 

. . clearly mariang Ihertnoelope “CONFIDENTIAL^ 


Finhncial Controller 

: Gala Cosmetic Group 
•Paris • Frs65,000 pa /: 

This is an nnpbrtant senior apporntmentwithin the Eu 
activity ofpe Gala-Group (itself apart of the Smith & 

Gromy). j . , : 

..Tre R4 a ^ ,a l.-Contro]Ier;who will be responsible -directly : 
tqtheA^aasing Director^ France, will play an integral part in 
the mana^ merit of -the Company. Responsibilities wiilcoVer: 
the aisaaf fields: financial control; budgeting and forecasting; 
Managerr^ht information; departmental control. - 
We seek a qualifiedaccocmtant, preferably ACMA ' 
or equivalent, with at least hyoyears experience in •• 
industiy^it would be of advantage if. ibis were In a. 
marketing environment), with the abiiityto 
control ari(j motivate staff. Fluency in English . J 

and French is vital. Age range is seen as 23-30. ~~ ' 

■■ Please \ rite with c.v. to: - • 

- -John Cd . Personnel Manager, 

_ Gaia Co .netic Group, ~fO 

. . . ' .Surbitoii, Surrey, KT67UJ • JJy "/tBL 


APPOINTMENTS WANTED , ; 

PROBLEMS ABROAD^ 

-iwi 'n ili to t-in* CM Accouncani, r«endy itun, s ii 
director with exed/ent profit-improvemenc record In pub2 
1 C ° m ^^r itin . g U ’ K * and • long/ihort-tei? 

* -appoKttmtfit Europe or overseas. - ' 

I - Write Box A 5769. Financial Times,-' -v X 

1 '■ - 10* -Gannon Street, EC4P.4BY." ' ’ f 
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car 
% in 


rise 


Davy Loewyj Lack of interest cancels 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


. ■ UTISH car imports shot 
*i j bjr 117 per cem. .in 
1 >rtober in value terms bringing 
e import bill to twice the 
-aount earned by car exports. 
At the same time* imports of 
^mpOfients-~a sector of the 
, dustry in which British com- 
iiiies have a strong position— 
/'.-owed an alarming increase of 
per cent on the same period' 
■•Kt year. • ■ ■ 
i At £52.7m.. component imports 
e still nowhere as strong as 
•ports of the same products — 
"jorth £l29m. in October, but 
i- .ey are easily keeping pace with 


the growth of exports. - . 

These monthly figures, .which 
also showed & -exports of 

commercial.', yehlides. ' and pro- 
ducts such as tractors, dumpers 
and trailers, cannptbe taken In 
isolation- from. flje. unite favour 
able overall annual .figures. 

Thesse show that 'the ^balance 
of exports over imports in motor 
products is- still ' tnipjpovinff in 
monetary terms— -up.- 8jP|?r cent, 
from £L2bn- to IBbo^-in- the 
first ten months of this'year. 

But they do indicate the grow- 
ing balance of payments, impact 
of Britain's appetite for. foreign 


Nissan views on market 


1SSAN MOTOR .executive 
.anagtok director, Mr. Harumi 
aku, said he hopes talks 
•• b etween British and Japanese 
:»r manufacturers; in London 
’ . 'i-aw month will result in an 
-.nderstanding that. Japanese 
■ -.-J77 car exports to. Britain 

'■ n-iould. be about the same as in 

n 976. 

' However. Mr. Saku . told 
- ' r euters that Japanese car manu- 
' >r icturers will, strongly oppose 
::>• r^ny proposal to let West Euro- 
ean car exports to Britain rise 
1 -. t the expense of Japanese er- 

.li-orts. ’ ■ 

■Nissan has established an ex- 
snsive distribution network in 

■n 


TOKYO, Dec: 2. 

Britain, and ft woold be unfair 
to allow it to be partly taken 
over by West German; ’French 
-and ‘other- European xars v • Mr. 
Saku said. 

He added that the recently an- 
nounced cutback -in the-, com- 
pany’s shipments .to Britain >n 
December was pre-arranged. ..and 
was not a decision j suddenly 
arrived at because of European 
demands, for export- restraint 
: Nissan . has ; . been . scheduling 
shipments to Britain in. ’.accord- 
ance- with : an underttanding 
reached' with British du--^ manu- 
facturers in. July, that Japanese 
1976 -exports' to- Britain should 
not strongly exceed: -last year's 
level, Mr. Saku. said. • 


ears, and the effect oa import 
prices of sterling devaluation. 
There Is - also some- suggestion 
that the import figure for; cars 
has been boosted by Importers' 
stockbuilding;- 

One new phenomenon which is 
now being reflected in the 
figures and will- come to- play a 
more important part, is the grow- 
ing interchange of' components 
and built-up cars between the 
associate companies of the multi- 
national car companies. -. 

Vehicles Tike ..- the Vauxhai) 
Cavalier, the Chrysler Alpine and 
possibly : the. Ford Fiesta, are 
showing up as car imports— 
because in value terms 50 per 
cent, or more, of the car Js 
Imported. The. saaie. will be. true 
of the Leyland.' Allegro when it 

is transferted . to. Seheffe .in 
Belgium for assembly..!" .. ‘ . 

Conversely, the export ^oF.parts 
from Ford for the Fiesta - and 
Leyland for the -Allegro should 
boost the component -export 
figure. 

On the car exporting side, the 
26 per cent, increase registeced 
in October (to 1 £44-2mJ, . is 
slightly below the- running total 
for the year of a 29 per cent, 
increase. • -.!• : ■ 

But British . Leyland, the 
biggest British car -exporter, said 
yesterday that* its own' exports 
were more than 90 per cent up 
last month. Ford said that it is 
planning to begin Export of the 
Fiesta to European niarkets in 
December when' it hopes to ship 
1.500 vehicles. - - 


: By Lance Keywoith 

- . HELSINKI, Dee. 2. 
DAVY LOEWY of the UJL and 
the Finnish ' state-owned In- 
tegrated steel company 
Rautarnnkki Oy have signed a 
co-opdratloh agreement for the 
. delivery of . the .British com- 
pany's steel, rolling mill plant 
to third countries. 

- Ran tarn uklti’s share in these 

projects - will comprise the 
supply of technical assistance 
for the start-up and running-in 
phases of Tolling mills supplied 
to, Davy Loewy clients. The 
Finnish company will also be 
prepared: ' to train the 
customer's personnel in its 
. own rolling mills. In Fin land. 

Davy Loewy bias supplied the 
Finnish company -with two hot- 
rolling 'plate and. strip mills, a 
cold rolling plate mill and 
other plant in:’ the past ten 
years or so. The second hot 
rolling . plale mill was started 
up. very receiitlv. 

Ran tarnukkl considers It Is 
therefore in a good position to 
provide trained staff and to 
train others for future projects 
of the same type undertaken 
by Davy Loewy. This applies 
.particularly lo contracts won 
by the British company in so- 
called third world countries. 

The co-operation agreement 
is believed to be the first of Its 
kind between a Finnish and 
'British company. It is an 
example of the sort of achieve- 
ment towards which- the 
Fionista -British Joint Com- 
mission on Technological Co- 
operation has been working. 


BY pAVID HOUSEGO 

THE BRITISH Trade Centre in 
Tokyo?- the Government spon- 
sored organisation for promoting 
British exports to Japan, has an 
empty slot in its official pro- 
gramme' for this month because 
of the Cancellation of a planned 
exhibition Of automatic testing 
equipment (ATE). The reason 
for toe.cancellatiOD has been in- 
sufficient support from British 

manufacturers. 

- A market survey carried out 
for -the British Overseas Trade 
Board (BOTB), which is respon- 
sible for organising the centre's 
programme, calculated that last 
year the market in Japan for 
ATE was worth Y7.3bn. (825m.) 
and was expected to more than 
double.;.' by 1980. Imports 
accounted .for 27 per cent of 
! sales, most of them coming from 
American companies specialising 
in the testing of components 
such as Integrated circuits (iCs), 
large;, scale integartion <LSI) 
and digital sub-assemblies. 

MarconT ' instruments and 
Wayne- Kerr were reported as 
the .only' two British manu- 
facturers with a stake in the 
market Which is dominated by IB 
Japanese and 20 American 
companies. 

On the basis of the market 
survey: toe BOTB planned the 
exhibition for this month but 
called it off in February when 
it became clear that too few 
British companies wanted to 
participate. Though the centre 
therefore will have no official 
show this- month, the Board bas 
recognised its schedule for the 
year so as to include its regular 


hatch of 10 exhibitions demons- 
trating British goods in the 
field. 

Nonetheless the lack of 
enthusiasm for the exhibition is 
the type of issue on which the 
Japanese have of late been 
pouncing in arguing that 
Britain’s trade deficit with Japan 
is the result of insufficient effort 
made by British companies to 
penetrate the Japanese market 
In the first nine months of this 
year the trade deficit widened by 
10 per cent, on provisional 
figures to £305m. as against the 
same period last year. 

Typical of the Japanese atti- 
tude were the remarks made in 
London last week by Mr. Yugoro 
Komatsu, a former Vice-Minister 
of Japan’s . Ministry of Inter- 


national Trade and Industry, who 
urged Britain to step up efforts 
to sell to Japan and claimed the 
Japanese were making intensive 
efforts to increase imports. 

The main reason why British 
manufacturers declined to partici- 1 
pate in the exhibition was the; 
belief that larger sales could be 
made in other export markets! 
without the expense and bureau- 
cratic obstacles met in Japan. 
Another factor mentioned is that 
the exhibition was being or- 
ganised when Britain was at the 
trough of a recession and com- 1 
panics were watching their bud- 
gets more carefully. However 1 
the BOTB covers a large part of I 
exhibitors' costs— though not thej 
sales follow-up that misht be 
involved. 


Russian chemical contract 


A CONTRACT from Russia 
worth nearly £5m. to design and 
commission a chemical plant has 
been won by Chemical and 
Thermal Engineering of Wilm- 
slow, Cheshire. 

The contract, awarded through 
Techm ash import, the Soviet 
state buying agency, is for tbe 
design, engineering, - procure- 
ment and commissioning of 
dimethyl formamide solvent 
recovery installations on two 
sites in the USSR due for start 
up early in 1980. It is the largest 
single contract negotiated by the 
company which is a member of 
the Hunt and Moscrop Group. 


The two installations will con- 
sist of a DMF recovery plant, 
waste - water treatment plant, 
salt disposal plant and process 
waste incineration plant. Tbe 
DMF recovery process uses 
specialist technology invented 
by Mr. Brian Thomas, Chemical 
and Thermal’s managing direc- 
tor, and was developed in 
association with Porvair. 

Porvair’s in depth DMF tech- 
nology is made available to 
Chemical and Thermal’s clients 
under licence. Finance for the 
£4.7m. contract was arranged 
through Morgan Grenfell and 
National Westminster 


Record 
contract for 
British 
Dredging 

BRITISH Dredging Aggregates 
has been awarded a year-long 
contract worth £l*m. by a 
Belgian consortium to supply 
ilm. tonnes of sea-dredged aggre- 
gate for the construction of new 
locks in the harbour at Zee- 

brugge and building work at 

Ostend. 

Mr. Mostyn Bowles, chairman 
of the British Dredging Group, 
said this Is a record export order 
for the company and would 
make a significant contribution 
lo next year’s sales. 

Contracts that have already 
been negotiated for 1977 mean 
that British Dredging’s 13 ships 
will he fully operational during 
the next 12 months. 

In addition to the Belgian 
contract. British Dredging will 
supply 750.000 tonnes of “aggre- 
gate to France, and 500,000 
tonnes to Holland. 

Algeria to increase 
gas supplies to France 

France and Algeria have agreed 
to raise to 51.5bn. tbenns a year, 
from 36.5bn. originally planned, 
the amount of gas Sonatrach, 
the Algerian state-owned hydro- 
carbo company, will supply to 
Gaz de France (GDF). the two 
governments have approved a 
rider to a contract signed in 
April this year, under which 
Sonatrach bas agreed to supply 
liquefied natural gas lo France 
up to 2001. with deliveries begin- 
ning in 19S0. 


£ £178m. investment by 
Ford Tractor needed ; 

BY KENNETH GOOOING, INDUSTRIAL CORRESPONDENT: 

•or» ■ • .• 

’ORD MOTOR anticipates ft will to S7J2bn. by 1985 as toe ttend to 
eed capital expenditure of larger horaepower.j'^lWctors 
•"300m. (£178m.) between now developed. 'Ay/-.-. 

■ nd 19S0 to take advantage of the This year Ford Tractor would 
tarket opportunities, it can see, sell 120,000 units through * net- 
laintained Mr. L. R. Ross,- vice - work of more . than S.WHIjJeaJers 
' .resident of Ford Motor Coin- and sub-dealers in‘l5fr countries, 
■ any and general manager Ford Mr. - G. A. Cowl, 'general 
’ractor Operations, yesterday, manager- Ford Tractor. Opera- 
He told a London Press con- tions Europe, said that-^ver the 
’ srence that he expected' the next five years total -^dustry 
" Vestern • world’s market for sales in European m'arkejfcshould 
'heeled agricultural tractors, to average 270,000 units.'.- ^ 
e about 808,000 units, by. 1985.. . The average horsepower of all 
his would be slightly- down in; tractors sold in Europe Bad-;gone 










r* . 






• nits from I975's 819,000 but up from 47.8 hp inlS6Sto 0 
’ torn Ford's projection of 759-000' 1975 and Ford expect 
1980. ^ ..... reach 71 hp by 1980. 

"In other' wotds, there will be ‘'‘Formers in Europe ai 


V-v. 


71 . "In other' words, there wfll be “Farmers m Europe ™«ps 
ir i.*iual variations but not very, for more powerful tnd-Wore 
significant changes in unit sales sophisticated tractors; to olftch 
' etween now and 1985,” said' Mr. increasingly sophisticated ®&n 

oss, ... . ./ L-.-'J. mfljpfctow. We will see jmpaawd 

.. _ But .there a would . -be. .vkffee.' Jrap^nissjoiis^. 

i creases in sales revenue, even more ' safety and. constantly 
t to-day’s prices. . Industry sales improving coin fort and ease of 
?venue on agricultural tractors operation - for the driver.’’ Mr. 
tiould be up some 16 per. cent Cowl declared,.. ' - 


-r ‘ ■ • •• ?• 

^ -•••• - ‘ • v • 

U^Fisons raisesU.S. activity 

BY RHYS DAVID, -CHEMICALS CORRESPOND^! 

J ISONS, the U.K. dberaiinils important wprid crops through* 

• umpany; is expecting in vestment; out most ofjjfce year. • 

i l its new rile in IBTuskegan,.-. In the ,TAK. Fisohs, which is 
: fichigan In the U.S. to rise to mainly ifftolved in agrochemi- 
■ round fftrhl over the next few cals. fert3isers and pharmaceuti- 
. ?ars as. additions to the; plant cals, is/planning to expand its 
j ow hieing built are madc. V. J; . involvMnent in the leisure field, 

! The companv is expecting first usiri^ ils existing horticullural 
! reduction of Fleam agro- busiftess as the basis for this, 
lemicals from the plant in the ^ division is beinfi separated 
•cond half of next year and fertiliser division and 

ill be ifollowed by facilities to,*' 11 in future be rim jointly with 
-rmulale Nortron. a- sugar, company’s other main diversi- 

srbici<fe, and by a pharma- area, scientific equipment. 

• putical unit derigned to produce Tbc • company’s merchanting 

iral, the company’s" -'-a sthma ^activities are also- to be. merged 
Bllefprodncti with its existing fertiliser mer- 

, ■ AR pm of its build-up fiWgSSSL iusl ”“ s Oiamoud 
.S. Fipans has taken ‘.OHt ■-*I?r sc ?L mrtan _ Kac ±L. P , n i\ v l 
1 i option to purchase some. 300 j 6 ct l m P an y has recently 
i :res In the Lower Rio Gi^Se A 1 

• illcy in Texas. The iaod'-wrU ^ement. changes ^ih Mr. Rdd 

• used. for specialist testing of ^ un ^L . 0T ® r as r Pbief 

: trbicides. insecticides . an^ froin Mr - Ge «rge 

fnsicides. produced by the com- ni^n° n ? D , nt * nu ® s as cljair ' 

. iny's. research and development *““■ r"= ■ 

aff in the U.K., and for local 13*.***-^^* ' 
veiopment work specifically for tlUDg^Iiatt Order IOr 

/ e u.s. ittarkei. Clarke Chapman unit 

The company already has Thompson Friction Welding, a 
cilitles lo test products in a unit of Clarke Chapman, is to 
irober of countries but- is supply a -friction welding system 
pectins th»* l,i.S. to become its worth, around ■ *250.000 to the 
Oit important centre. The US. Hungarian manufacturer of 
counts for 45 per cent, of the vehicle axles. RABA. which will 
Id market in pesticides, and use the British system to fulfil 
e site in Texas will be able an axle order for an 'inter- 
grow almost j all the Vnost national motor manufacturer. 

^French win Greek deal 






k i-.-tr. ■■ ■ •-••Jrs. 









BY OUR OWN CORRESPONDENT 


ATHENS, Dee. 2 •, 


V beir WW and will ’cost -a total of* 

1 ' ^dnehrtte i£ 37 m.) when 

.^ 3 m.) contract for the. riippty. eomplctcd. It Vncludcs three oow- 
equipment for the compleiaqo ;^i« \mit3 0f 190 htccaw'atls c’ach, 
a bydro&eclne project ; in These were supplied by the Rus: 

• < ’Stern Greece. . -.. sian . Eiitrgomacltexport in ctfc 

Under an agreement signed operation whh three West Ger- 
th the Public Power Corpora- maa cotonatiies at a cost of 
*a -.(Greece's sute-comroHed 900ra. . drachm® t£15m.l. The 
totrtcity company), the French dam for the project was built 
tapaniw will supply the sluice by the Greek concern Hdllniki 
IteSr a-Tmdge cram? and tbe TechuHd for 982m.' drachmae 
#!ei Iming-for the pipelines of (£lUm:). 

/ c power phetf. at Pournari on WK _ w - noil . 

f are rS & 

.^sth^ f ':V^eyipl?^ subsidsry, ln th ° 

fjiuchazer Vi^llet <gVS). Coupe- » al ; e - v ' 

Malawi satellite deal 

owrtte 0 25a\illite eSib^ ration 
' r in . Malawi has been signed by 

Cable - aud ; ;Wiroless and the 
.L f r, 7 '- n , ■ MpIawL; Government The U.IC 

^ -eomp-any -"wUl-. supply* on hire, 

y ; manage; operate and 

v* me loum. ur acqmm -. >renca mnln<wtn rin-. booth >-i!nn tnr 
















m**: . > » > 





r i: 


Whether or not your firm rinds 
new profits depends where you look 


-wared 'by a loan M theTpu^lici The station at Blahiyre will 
wer Corporation : from a CQO-:-J>rtiyi'de, ..Malawi’s - first direct 
rtium of French banfcvrepajv BatcBite iiTijfs wttb South Africa 
ie over 10 yeara af an interest and ihe from . where tele- 
tt- -of. 7.73 per cent,':" ” -. V'- : ‘ 7r cmiunnhHmfiun. traffic can be 
The - - Popri»ri pydroeleetric riqltphed tn; any other, destination 
eject was started in ■ Septeni- an-tte'-wprld; . I 


In today's economic conditions, the 
pressure is on industry’; to invest - to ensure 
productivity and provide employment. 

But, tough competition and price 
restraint mean that the profits to fund such 
investment must be found in the areas.of 
greater efficiency and trimmed costs. 

: And, more and more industrialists are 
achieving these F amply by introducing 
electricity for some of their processes. 

- We know well enough you won’t be 


convinced by anything except facts and 
figures, so here are just some - in brief. 

Using-electric induction furnaces, a 
heating manufacturer saved 30^ on 
melting costs. 

A similar investment increased an hydraulic 
company’s productivity by 25 Vc * 

A spring-maker virtually eliminated a reject 
rate of 5%, ’’ 

And a similar result was achieved by a 
plastics coating firm - who estimated that 




their electric compressed air drying 
investment was repaid in 7 weeks. 

Bet ter products. Lower unit costs. 
These are the positive benefits electricity is 
bringing to many firms. 

Not forgetting the advantages of being 
cleaner, quieter and simpler than a fuel 
that has to be burned. 

Talk things over with the Industrial 
Sales Engineer at your Electricity Board. 
The sooner you do, the more you'll gain. 


The Electricity Council, England and Wales, \ 
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HOME NEWS 


European cash will help 
finance BSC expansion 


ftY ROY HODSON 



EXPANSION PLANS costing Most of the money— > £l2.6m — modernise facilities for clean ins; 
£60m. at British Steel Corporation will go toward the new £32m. sled and on furae-estraction . 
works are to be partly financed coal ■ handling and blending equipment for the basic oxygen’ 
by loans from the European In- system at Port Tajbot. The bank steelmaking plant. ' j 

vestment Bank. lent £ 8 ni. for a sinter piinl at “The new equipment ordered- 

the same works in 1974. reflects the awareness or our 

The second loan, 12.1m., 


The bank has made two new. “‘The second ” loan" _ £2.1m.. Is environmental responsibilities to 1 
totalling £i4.7m. for ten fQr the construction of facilities the work force and the cora-f 
inwards 1 Bs” t schinies P at at continuous-casting plant m unity, said Mr. B. s MnffaL I 


w .— P° rt production” works "at Distlngton' director of Pori Talbot works., 

wfn b w«wtr U n Vk K ^ S ’ and iJ13,jae " Costing nearly £ 6 m.. these will la st night . 

ton wortcs. tumoria. . provide 225 new jobs in an area The corporation spent £530m.j 

■As is usual with European of high unemployment. un capital projects last year. The i 

borrowing by a nationalised The news loans bring the total working strategy for pubiic-sec-] 
industry the Treasury will lent by the bank to BSC for ex- tor steelmaking development ; 
guarantee the loan against move- pension and modernisation to calls for a high level of spend- 
meo.ts of the pound in relation nearly £92m. ing for several years to come, 

to the “ cocktail " of currencies British Steel will spend a fur- Much will depend on Government 
loaned by the bank. . they 121 . 5 m. at Port Talbot to reviews of BSC plans- 


Observer’s new owner to meet 
Callaghan & Healey on Monday 


U.S. group to seek 
MESA crude oil 
for Nigg refinery 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


CROMARTY PETROLEUM, the' major oil SWips. which a i 
U.S.*owned company .planning to bitterly, opposed to the. -\i£ 


[.build -a refinery at Nigg. . Easter, project. 


Ross, has had informal- talks The. talks, that - have . tak 
with the HESA Group, which baa place: arc like hr to bsre- 
found oil only 40 miles away -in ' on a tentative level- since uo 
the Moray Firth. ■ parties are -seme way from ben 

MESA confirmed .the pre*nce' ^r^emcoV b^D ttienr ti 
mm prounsiHg' field in block Q jj V j 0 us mutual- advantages. 
11/30. in September and Iff.uow jL reintitc 

i drilling apprai«rt- wells which *-“ c ,°A! j u. 0 «m 

is-lrssa sgS-sSJ-S, 
as.iartFS."aa ^ wStsssI 

hundred million barrels. 


-Partners in the ronsortiunHed , P r0 ^ UL ' t * 0 ^ 


since MESA could be ready 
before t" 

_ 1 n c T? ns 0 . rilun iv' e r reQncrv ’ is completed., 

by MESA are exactly the sort of re H l cromarLv . thv field i .. 
independent. crude oil producers the answer to half | 

that the refinery hopes to attract. pr ^ biems . by providing a rcafl 
since they have no direct links r ur _ e 0 f crude oil. * 

with other U.K. procurers.- Cromarty cleared the l«»rt t . s 

Cromarty declined to commeni of _thc obstacles in its path^t^ ^ 


Jon .the possibility of a link' up week' by reaching agreenit 


BY KEVIN DONE. INDUSTRIAL STAFF 


A RECEPTION committee such The recent history of the chairman of the Newspaper Pub- 
as is normally reserved fur Observer has been closely con- Ushers Association, the Queen's 
visiting potentates has been nee ted with mealtimes — the private secretary, Mr. Peter Hali. 
assembled this week for Lhe visit rescue deal was first thought of and Mr. Yehudi Menuhin. . 
to London of Mr. Robert less than three weeks ago over Monday's meeting with the 
Anderson, new owner of 'he dinner in a West End Restaurant Prime Minister and other 
Observer. between an Observer journalist Cabinet members is expected to 

It will culminate in a meeting and a friend of Mr. Anderson — follow a top-level meeting at the 
on Monday with Mr. James and yesterday was no exception. Observer at which the full com- 


LioOJrd Burt 

THE QUEEN yesterday formally opened the new Museum of London, in the Barbican, which 
presents a reconstruction of 2,000 years : of the city's social 'history. Here, accompanied by 
Mr. Oliver Green, assistant keeper, she views a late-Vlctorian grocer's shop. 


yesterday and: MESA is under- with landowner Mr. Michaj 
stood to be anxious to avoid pub- Nightingale over the sale of t 
in case .it has to gel its acres of beach needed for tj 


licity 


4! 


crude refined, by. one of the refinery site. » 


Injunction on JFB ‘not novel 
way to defeat takeover bid’ 


Marathon yard may fail 
to win job-saving rig 


BY TERRY .WILKINSON, CITY STAFF 


THE GOVERNMENT- is -under a British company for nu 
1 stood to see no way ii can finance orders, but one i- c umikely 3 -L? 
'the speculative building of a come in time 10 prevent big hi 1 >j r . 
r drilling rig to save 1500 Jobs at -offs. . - - * • ■ ’.S 

[the Marathon yard. Clydebank. In that ca*e. Hie yard will 
J though no formal decision has temporarily out of use. wij rj 
| vet been taken. employment- for only a handFi 

The American owners of the of workers doing niainteuan.: 4 

to and some- sub-contract . . sic-? rft 


Callaghan, the Prime Minister. Luncheon at the flat of Lord position of the Board will be 

and Mr. Denis Hcatcy, Chancel- Goodman, chairman of the decided. 

lor of the Exchequer. trustees to meet other trust Mr. Anderson's arrival at the 

Mr. Anderson, chairman of At- members, was followed by dinner Observer appeared to draw *n 
lantic Richfield, the eignth i asl n jg bt at Lincoln's Ion to enthusiastic response from those 
largest oil company in thp U.S., n ,eet wh 3 t was described as“a staff who met him. but others 
with sales last year of $7.7bn.. cross-section of people from stayed true to the paper’s 
yesterday made his first informal 8riUsh life - vaunted stance of independence j MR. ANDREW LEGG ATT. QC. and Lord Justice Lawton of Mr. Andrew Leggatt. foe DtmriJ? 1 * put the - suggestltra to ana 

tour of bis new acquisition. ** As an hypothesis everyone f 0T Dunford and Elliot, denied in JFB’s appeal against the restrain- ford, denied a suggestion .^{Department of 

Losses at the Observer this year This rangec I from the full would welcome him. * commented 1 the Court of Appeal yesterday Ing order by Mr. Justice Mocatta Mr. Lloyd that if the JFB offer tafll wt? ek. The tbrec-leg jaek-uo 

?EL*„l£l ,maled al more lhaD coterie of existing . Press lords, one journalist, “but they, have! that .the company's injunction on Tuesday, - document was not posted on 1 n B would cpst ab0Ul £13m ' 

. . 1 Prt«„^? n noii PO it! net rhe acluallt> .j , . j restraining Johnson and Firth Dunford has claimed that- coh- Monday morning its offer 'would i The company’s 

The introduction was a casual Edmund Dell for the Govern- The new owner said yesterday j Brown from proceeding with its , ^. ea Y 131 ton i aDS e He said the Citv: Panel \ would 

one. and many of the staff will menL and Lord Hailsham and that he did not foresee any i offer was a- ro»e! way fi^ential information about its exiensions ^in 

have to wait until Saturday to Sir Keith Joseph for the Oppost- editorial changes in the near : 0 f ’defeating a takeover bid. He company communicated to JFB *- 1 , rooer cases'* and a defernipnt 

catch the first glimpse of their tion. to the U.S. Ambassador, future, but the new Board would; 5a ;d th' e main issue was vietbei save n FB r ^ un . fa,r a ^' ,ai,la 8 e undeV monopolies legislatimTwas 

new proprietor, when he goes to leaders of newspaper unions, he seeking the -best help andjjnj had used confide ntial in- over Dunfords shareholders. - “ a SiSuar situatiS” ' 

1 formation m takeover plans. Mr. Lloyd argued that by • , th - , h i_, v novelrv 

an issue which could be deter- bringing its unprecedented legal ” 1 

mined only at- trial. • action. .Dunford was defeating hc^si^gested. w as because JFB 
Earlier Mr. Anthony Lloyd, QC. the City Takeover Code, which bad come by a huge quantity 
for JFB, continued .nis subrais- was aimed; at .allowing . share- P f „ ^st pertinent ^ mforras- 
sions at the hearing, in its second holders the opportunity H. 0 ’?* -L? 'JifJ ld * n . l ? d 

day before Lord Denning. Master considering a bona fide takeover 11131 it pain any attention to it., 
of the Roll v Lord Justice Roski II bhL • V ' * . .-- The hearing continues: -. . 


see a full production run of the such as Mr: Kenneth Morgan and advice ” in Britain to strengthen 
paper. Mr. Bill Keys. Sir Richard Marsh, die management 


Reservoir 

decision 

expected 


BBC unveils 14-day TV 
Christmas package 


BY MICHAEL THOMPSON-NOEL 


_ . .. [THE BBC. which has been set- For." the BBC said yesterday. • 

Plaiu for Oie biggest reservoir ting the pace recently in its rat- The Elms include Oliver, Love., 
in South West England have j ngs war w ith ITV. yesterday un- Story- Airport, Hello Dotty, and ! 
won the general approval of Mr. | veiled a 14-day package of tele- A Man for All Seasons. Drama: 
Peter Shore. Secretary for the; vision programmes for Christ- includes new productions of. The j 
Environment. He will give a 1 mas. As usual, the mixture is a Hunchback of Notre Dame and 
fromal decision on the applica- ' familiar pattern of feature films. Noel Coward’s Private Lives, t 
tion soon. The *5m. reservoir , special editions of hit comedy while Rudolf Nureyev appears} 
site is at Colliford. Cornwall. 1 shows, plays, and a wide variety in Don Quixote. . ] 

v . . , of music. Other programmes include a 

INeW companies ■ "Over the past five or six years, unique documentary ; on giant* 

A total of 4,600 new -companies 1 the vast majority of people have pandas filmed in their, natural '. 
was registered during October , 1 chosen to watch BBC at Christ- habitat, the nt 1 

bringing the total number of new ’ n«ts. and we think they will pantomime, a 
formations for the year -so Tar again. The cost for the two John Betjeman 
to more than 48.000, according : weeks is obviously far greater Brendan Foster 
to to-day's issue of Trade and - than normal.- but that's allowed new Kojak film. 

Industry. All the new registra-| : 


National 

Theatre 

bidtojut 





Talks 
bread discount row 


be tbe uJFSSSfti City official 

already has. and the facilities. • . t 

and it has asked the Government inV 6 Stl&£lt€Q 
In .effect to pay the labour costs. “ 

The Government Is believed to ALLEGATIONS against *XL 
feel that to back speculative official in the City of London Ce.-£‘.-l 
building would be against the poratlon surveyor's dcpartmcij£f 
spirit of international agree- in connection with building con-vj 
meats and set a precedent, for tract work, are being invest- 
the rest of British shipbuilding gated -by .detresivrsi ; ; - . 

which would' be . impossible to "A: report on -the inquiry w o« 
follow. ’ . peeled ot be sent to tbe Direct A 

Scott-Lithgow. a short distance- of Public -Prosecutions later tbg 


away at Greenock^ for example, month. 


Uaunc: 
.-. The, 

vilnego 

BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT < 


would tike the Government 'to “Officer* from the City: of Lofeli 
pav for a £30m: -advanced drill don. police are. carrying om ^ 
S hip^ ■ -T- — iovestlgation . ■ into a negation'' '■ 

Marathon will substantially involving one member of thC J . 
run out of wbsfc when, a rig. it staff who has been suspended.'-;^ 
is now bulldiffg .for • ■National police. said: ■ i 

Drilling. ’ of.. .Abu .Dhabi is “11 is anticipated that whiflj.: 
-s in two weeks... inquiries have been completes 

ard is. understood to Yip a report" will .be sent "to tncj 
rig with a French and Director of Public Prosecutions,!. 


_ a.t the ‘price of ' bread despite- the- fa#L- ; : jri 

dut of r Prices between .lhe-' Price/ ^omtp^Wfoffrtrim^ per-hc -*' ; J 

1 bakers and their re Mil easterners, mrtted the. baiters « ' WHMeeal©* r" 


I chief warms of 


tions were private companies. 


Action urged 

The Trent Regional Health , 
Authority has urged Mr. David 1 
Ennals. Secretary for Social 
Services, to take action against , 
the “gross inequalities’’ in 


Target Group launches 
gilt unit trust 


1 h«rer productions than budgeted- able „ 

fewer actors on full pay and less retailers wanted 


BY ERIC SHORT 


overtime for stagehands. 


: count- structure • 




J..® v. rin i!u ; I , Last week, the Arts Council f bakers thought was possible. 35- per cent, from his .supplier -The volume of 

authorities oThenvise services^ ! THE Target Group of unit trusts managed^ investment vehicle on] sa id the Nationa.rs ’expected., R im J Last month, Jhe ^Minister would ^*ve been able to make oiay^even grow a 


2-^ tT HZ SromyiSStlSLe^o&T^ 




^ has broken new ground hv a pooled basis primarily in j thlsyear was likely to be halved j refused to raise the maximuiu any profit, 
the Trent region wou d continue. l R h fpo £Ini:t _ FS 00 00 i ) as - p * 5 i lft • 


but .would in additln^K:. 


-- j 5 , iaunchine lhe first authorised equities or in preference shares. 1 from £lm.;to £500,000 as a rfeult} 

10 be scvcrly deprived. i SS? trS invest me entire* in ^ the operation of the trust I Of good trading figures; near. 


Conservation award 

ttJ&LJSL W Ji K .2 i considerable 


! UDii trust investing entirely 
[British Government securities. 


capacity houses 
economies. 


and • . costi 


Much of the deficit is due * 0 } 

Jl 0-1.— 


being strictly controlled by the 

— . ^ „ r authorities thereby ensuring 

hi ?r.h! or idvestmenL The, 

has been awarded first prize in ! fnJ«i.S?nt nnnortunitips nf ill ta3fHllon of a . unU trust ensures building delays! The National i 

the “Conservationist of lhe JJjSSff ma?ket It melnf th ? t f n«nked investment -income Wg8 formal, y opened by the 

Vear" competition sponsored by' SS™Xr nrivato i n ^ mmSot —' nc ? mo wh,cb *** borne cpr- Queen in October after costly 
toe Eutectic and Castolin Hull- j ‘SL oaportSlt? » inieS P° raU0 ? tax - “«*» as .equities 
tute. The awards are made on ^bis LcdiS bv wav of a unlt or preference , shares—is ; taxed 
the basis or the value and extent j . J.!? d ° r a unit an more nor less by the time- it 

or energy and resource consena- . 5 reaches the unitholder than if 

lion within a company. ■ A unit trust enables investors the unitholder held the shares 

■ to participate in an expertly himself. 

Cash benefit *• 


delays to the Olivier T^tre. : tbe 


British Aluminium prices 
going up by 7.2% 


quickly next year than it has J}S°baiek a greater share of nvl 
th» year, jnflatmn in the XLK. homc market from competirtj 
will remain higher than our imDOrts 1 

• stronger competitors, and nnern- 
! ployment will also remain de- " Our message. 
Ipresanglyhigh-"’ 


BY RHYS DAVID. 

BRrnsH : alumbuum 


obtained 

approval 


An additional weekly cash benefit 
for people with dependent 
children was urged yesterday by 
Prr feasor A. B. Atkinson of 
University College. London. To 
pay for this, married men's tax 1 
relief should be abolished. 


Private car hirers set-up 
new trade association 


second of its three audRonra. 

If is expected . but; the 
National’s 100 actors jjptift-. 400 
backup players will besfeltamed 
Ixr numbers. Less" money ;WH go I 
to top-line stars sucb..|s Albert i 
Finney, receiving .a/ 

£500 a- week for his rntoaaw**"'; nr s nrortucts ha* 
burlaine. and lavish piftduttions , - 

will be greatly. cut baa_ . _ . ^ 

: ag^ pe? «ntT^t 


as manager-a 
to the Government and to tha 
nation in the weeks. to come t?T 
: . s a straightforward one. Chfe u|- 

. far tiie -CBI 1ms tended Jo be the 0 f an industria 

! rati1 ^ strategy that is being i rapid 

, prospects for export growth, a men1ec i an j not talke- J 


Has primary 


product • prices 


i mg .° ls Jf 11 Jr..£. e being able to keep as much ' 


Price Commission ^uvuuuci _*.pa -.w* h®>- will. snunilMWCIOr oorrowina rewuinr- n „_ - w -nil ifror la 

for a further round increase then w« fe third since than has the Treasury of SSpetito “ cS >' 

of increases on semi- fabricated August Semi-fabricated pro-’, ate . a ! SS*" SS?te In wSi-.’ v 

rted PE??" 5 ? aad.bris-wa mpd-vtt at^ jh{^. became dearer-. four. days, have sho wn a our companfes can- expand, aft: 


BY IAN HARGREAVES. INDUSTRIAL STAFF 
PRIVATE CAR hire operators tenance, qualifleatious 


Record year 

i sSLiS ssif-sfwa. *■»»» **.?*« ^ 


In the H months to November. , ^ f 1rade group. * nA . bave a minimum of. one 

more than 50,000 unit toads were ; ,h« Private Hire Car A^ocia- F ear 3 driving " experience, 
moved, exceeding the company's ‘SSL - 1 Associa-. The CQde | Iso says all 

previous best annual total. ; ' . chauffeurs must- be uniformed ; . 

.. . One of its first acts was to and have three years’ uninter-: 

Uu pollution 1 publish a draft code of con duct, mpted driving experience. 

The first caM? of North Sea oil , which outlaws private hirers yi r p e ter Kane, association 
pollution in Britain has affected yfbo «*« vehicles Looking like chairman, said that legitimate 
Loth. Sutherland. Scotland. A ; [!f €ns 5; d ,n . rtrder ot cruise and responsible operators were 
sample seni For analysis matched 1 “legally ror huwness tired of being tarred with the 

specimens from a field 14 miles 1 Other stipulations are for same brush as the small num- 
off Brora, Sutherland. ■ tighter control of vehicle main- ber of "cowboy" companies. 


WINE SALE 



TO-DAY WILL prove 


Basle to the problems is the Alfred, the- company expanded rate. and the rest paid on a . time low:' base-rate 


| determining whether Y scdutioo chaotic wage structure, which and diversified "to become one of basis. 


low: base-rate piecework-- |t; 

despite the fact that only 


can be found to the bizarre un- gives markedly different ^ earn- ihe^ largest private ‘ companies, y The divi sion^- was^ ^underlined ^quarter of the workers^aro t- 


Lafite 1870 at £440 a magnu 


official- strike which threatens to ings to men doing virtually, tiro with an annual turnover of moire In. tbe five-week strike of 1973. that category. The indostj 
r bring much or the vehicle in- same work hm - in .different than £l00m. - - - - the first serious dispute, in .the Relations Commission rer 2^‘- 

jdustry to a halt. -v- . departments. ” . Contained in the personal man- htoory. when some warned that the- lack of.inte^ “ 


BY EDMUND PENNING-ROWSELL 



component supplier, have been often noisy, dirty and rep tf‘ daced in" the 1920s. when more tTOm "what the piana^e- serous," and that disuBe* 
summoned to meet senior union tious. Causes oF ’^JU^ce and individual departmental man- tMBt. was offering than from employees might “ npt out 
, officials at the West ^rfinrwfeh- .bays a re bitiU mto-thc .payments a „ ftrs were given -.freedom to w >at their unions were demand- existing arrangements.'’ 
f the system,- •• • arraoee naxments under the - in S^ 


THE CENTREPIECES of The other collection, the latest Eighty tots brought £13.553- , 

Christie’s finest and rarest wine tranche of a Paris cellar con- In a sale full of rantlM, 4he ■ regional headquarters _ 

sale yesterday were two excep- tamed IS vintages of Lafite, from highest price and a British auc- Transport and General Workers 

lional orival* collections of old £120 per bottle for the 18T2 to turn room record was £900 for 'union. -v L : - 

vin^a^es* and’ with Sterling as it ^560 for a dozen 1945. Two a jeroboam fequ. 6 bolts.) of* “ 

“n^mfiSTSSJ IS'IS sy? Si'"- m Move In doiibt .. . ... 

, iona . P tl , an the Wine, >*» ^ ««• **» “■ M »»««. j „ B y lift the before he for 

The more IntcresUng of these : ! remain- jn doubt to- -the last „ s ♦ho Jetlredi efforts’ were "BeJne made wTnv hasia.- 



two cellars consisted of wince, n hac' • •.. 

OiSrishire r hone o/'™ iffi BflSS £ 4 . 5 lU. prOVlSIOD 


regerd: tbe. presenrpay. oflen intervene himself. SS^ r ^Sb"Sa !»>< been , c,l|. f hem , S 1 

w ings tbao for men paid on an. Sewards for the negofiffc., { 

serve-' the “tlredi efforts were tielng made honrly basis. ■ . committee nol lo get ini’ol* ^ 


Oxfordshire . . .. 

Thomson, former chairman Of by KENNETH GOODING 
Barclays Bank. - Some of the 


| minute. For the men, believed to ^ter^'manadfr ^"brir,. . . 

■&JSS5"?!* a f r mint- or employees ^ . The -Situa^ system under control. To -mostly , skilled .engineers rcspon- ^hich cuts ’.off the 

increase in clear brown • of a Httu- hefp r — 


bring the complex and. un- -.'The "120 maintenance workers, lode pan mental Issues. 


5= “■» r - tion hasdianffed tittle: -. . reduce friction between 6 jble for Installation and upkeep the ^‘nternal .. 

voh&j*™ Yet ■ not so^lohg ago Rubery workers, and reduce wage dria of - machinery throughout the pr “ ed “*’ makes «ae 

wa f t0 SW {rom 3 ***** paid abourm for. a mittee virtually redundant g 

department . add sc'\ 
fight for itself, a pifh 
which can only lead to j 

with single bottles of the same Thus means the group has cover the cost. £i3.6m. .. - :« gel the meT to dl^ss t^ir and" welfare."" Starting from/a " . Strike SOllt pa'SneJfts 3 "' 1 E?neral cha * 

vintage fetching up to £160. made provisions totalling £ 6 ffm. But they reported last night i grievances since the walkout half-acre site at Darlaston in UUUkli tilt ' plant-level Trade 

followed by £1 030 Tor a whole over the parf two i years following thaL the situation in Bordeaux ’ nearly three weeks ago ' have lgg3 . Alfred Ernest Owen -and in 1972. realising that the iow- Negotiation Committee, 
dozen of the 1874. tbe collapse oLBordea ox pnees had not improved “to the ; been ignored. ■ his partner. John Rubery were base system could increase The : .TGWU . and • -AUEW 

Among the wines of Ch Mar- from ^tW^rccordlerels specula- extent Kpected. Labour relations at the Black pioneers who realised tbe earnings at a time of restraint, stewards, each elect a chairman, freedotnofmatrCKiutT? undF; 

gaux a magnum nf IS 68 hrouahi tive buying forced them up to So they believed It prudent Country factory .have .been in importance of the’ emerging the unions called a halt, to ; the secretary and convenor to rep re- presem nav restrictions, if: ! 
£ 12 B and six bottles of this in 1972-73- la make tbe. further provision - of’ turmoil since the spring- v.itb motor industry. transition. Management was-left sent them- oo the joint- je&otiat- -diffiruit'-tn -nrrdict for 1 

estate’s fine 1S83 nude £370 The Afttr ™, a ^ *Y. n *' prevision £4.om in^ respect of certain three strikes among the 3,750 Under the original Alfred’s son. wit b a work force divided three ing _ Committee. Bui the ■■■ ■ " 



Union So entrenched are Ibe 
sisicncics of the wage 


and so limited is the court 


82 lots totalled £12.644. 


in 1975, the Bass directors said stocks of Bordeaux wine.*' 


i workers. 


r 


wmv« *w« « w... -».u - vul wie six long peace could last even u 

Alfred G. B. .Owen, later Sir ways, with two systems of piece members of the committee are ati maintenance men returned 
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‘Cheapest 
Atlantic 
air fares 


UKO International U.K. 6 insular’ oyer policy 
sole fens-miking on fast nuclear reactors 


food-only Shop I deal togo ahead 


BY DAVID FTSHLOCK, SCIENCE EDITOR 


BY ELINOR GOODMAN, CONSUMER AFFAIRS^CORRSPONpENT 


By Michael Donne, '. l j" 
Aerospace Correspondent ; 


BRITAIN'S ' “insular nuclear reactor.” But he believed that 
j attitudes" were preventing any jhe project could be executed in 


ilticiai 


;■ ARKS AND SPENCER is nego- 
atlng to open- a second food-' 
sly shop. The move . Is part of 
, n experiment to see whether 
'ierels any future in a chain 
' r emailer brandies selling noth- 
'■•tg. hut M and S's St; Michael 
wn-Iabel groceries. 

. Earlier thas year, Marks tot* 
.;iuts textiles and orher, hoh-fpod 
roods out of one’ of its smaller 
. lores — in Londoner Portobello 
oad — ^ in order to concentrate 
, n food. .. : 1 

Tf Marks is successful in. 'its 

xperinient. the company could 
pen food stores in towns too 
malt to' support branches selling 
js full range. This would, open 
p a new -avenue. of growth for 
‘he. company, which already has' 
. lores in most major, towns." ■ 

If the deal for a second site 
oes through, it would be the 
rst shop which Marks h as d eve- 
oped specifically to sell foods on 
.heir own. The store is thought 
|p have a sales area, of- about 
■.000 square feet, which Is half. 
* large again as the Portobello 
toad store and. is about the size 
be company considers necessary 
- :o sell its full range of foods. 

Marks stressed yesterday that 
he experiment was still In its 
rery early stages. 

, Food sales have been expand- 
.ng For sometime, particularly iu 
.he past year* despite the fact 
that many other food retailers 
ire . finding that shoppers are 
'.fading down at the moment and 
puying cheaper products. 

Significant 

Marks started*, selling food 
before World War II but it was 


not until .the. 196&tiutthe com- 
pany. really deveibpeef^its range. 
It then went into fro»n -food s, 
and prepared-foods .stiff- -account 
for a significant- proportion of 
its food business. . . . . 


• The company has kept- on i of 
products such as sugar, and has 
been relatively. j ubspccesHfui 
where there is .strong^! brand i 
loyalty; su>m- ". as ^breakfast 
cereals. Instead. lit has^concen- 1 
trade on . own-labeL* ^market 1 
goods. ‘ ■ v . j 

For this reason, its : product i 
range is far smaUer thah;- that 
of . a tradition a 1 'supermarket and 
a shopper' still cpuld not get aid 
her weekly food requirements at 
Marks. 

If the company were eventu- 
ally to start a chain selling only j 
food; - it might have to- extend < 
Its rangel .- | 

ft would probably prefer, to ; 
.avoid competing, direct^:. with j 
the.: supermarket rh^ me. -which . 
have themselves been' diversify- ! 
ing into Mark's tradition^ areas I 
Of- strength, -such as textiles. - ' 

The company would -not"' con - 1 
skier. wiling: anytbingvhirt St. 
M Ichaelbrand s, because-; B£-con-i 
siders that the control-rif ; has 
over quality .as a residtnof sell- ; 
ing under ’its own ‘hrand-Tis . of j 
prime, importance. . T .V^V ' 
-Marks.vand Spencer Js: at: pre- * 
sent lookiug at another.- three of 
four sites in' Paris. 'jiatt-'idf its 
continuing expansion.^hroad. 

Bur the developnM^a^d^hops 
in the ’ UJK. selling.: .“{^ly^food 
would enable it to go; into -towns 
and suburban -areas whero there 
are not enough customers, to 
warrant building a 25,t)0flsguare 
Feet' store. - ' l '* ‘" * 


OVERSEAS:) Air. TraveJ/_the 
British Airways’ subsMary re- 
sponsible for advanced book- 
ing charter' flights/. K /Offering 
what it claims are the cheapest 
Atlantic rates so far for fravel 
from next April 1 between. file 
U.K. and North America. 

Between -London : a mf New 
York, -and Toronto/: the ABC 
fare --will .be £122 return in 
April and May, rising to £U2 
return in the peak months of. 
July and August. ? _■•. V •' 

Rates between London; and 
Chicago will' range , from £142 
return umd £182!' according to 
season, while those between 
London and" ‘Vancouver will 
range between £166 and: £222 
return, and' between London, 
and Los Angeles' between £190 
and £242. return.: . 

Overseas Air Travel plans to 
offer more than . 70,000 seats 
on the North Atlantic next 
summer, including flights from'-' 
London, Manchester and Prest- 
wick. 

Announcing ihe : programme, 
Mr. Tony Arnold* DAT's man- 
ager, said yesterday that 
British Airways hoped to do, 
well with its ABC flights next 
year. “ Our travel - research 
shows that there are 18m. U.K. 
residents who have close fam- 
ily ties with- Canada : and-, the 
U.S.” -v ■ ' • 


BY' KENNETH .GOODING, iNDUSTTR^L CORRESPONDENT 


i genuine European partnership an emiron mental to acceptable 
j in nuclear energy, especially fast way “ provided there is no cora- 
| breeder reactors. Sir Brian mitment to an ongoing pro- 
j Flowers, rector of Imperial Col- gramme." 


{ UKO International- will he left been c; made redundant at the 2 He saw “no need for undue 

j as the - sole manufacturer of plant,A?d another 400 jobs were ???*?. „ T'rr speed, even if one believes there 

( opthalmlc lenses in Britain^ after at staJ^eV - ?" c 15 no avoiding fast reactors and 


| nuclear engineers tn London last the p]u t oniu ^ economv they 


a decision by -the + U-S.-owned would also have left! ^ ^ the *S l 

British Amencar. Optical to give 6 horl of. optbalmie lens- t . . .... email.’ 


up making lenses here. making capacity. UKO would I, G j vei ?. enthusiastic political Thermal reactor development 

p The situation gives, the Office. 7 have had to draw on supplies , . Sal “ . Slr bad proved lo be within the 

of Fair Trading a- difficult deci- earmarked for export if it were] BriL ^ n * could exchange its tost e3 p ac jty 0 f the U.K. — “ but only 
don to make. . to satisfy the home market/! i? actor experience with oioer j us t,” Fast reactor development 

ForBAO which is a subsidiary ' 1 ' 11 ^ a,read >‘ has P« r ccnt I F Ur ° pea ? was likely to be beyond its 

■ of the available businesi large-scale U.K. project would resources. 

MrtSZ Thls. WU ld both have 11™^,)!^,“^°^ ,uU Europ “ n 

optical products group,, is to UKO^- export chances and en-| ^ 1T . Rr^n who was chairman ® rUa,n ,5 u C Sued 0,0 fa S reaCl0r 

transfer its lens manufacturing couraged. extra imports. i nf th _ d™-.! rnmmission on 1T shou1 ^. do as a European 

plant at KidwelJv South Wale&- da/v ? a ttpo v j 1 of “•* Commission on partnership. But as long as its 

toSvO' ^ UKO have signed a Environmental Pollution unul insular nuclear attitudes ^persis- 

• • conaiaonai letter of intent for September and was responsible ten .1 va s unlikelv in nualifv for 

Last September, the OFT the . transfer of the Kidwelly , for its controversial report on a genuine European partnership, 

referred the botly-qontested bid -plant .md UKO has promised \ Nuclear Power and the Environ- “With enthusiastic political 

by Pilklngton Brothers .For UKO to undertake substantial invest-: ment, yesterday defended the leadership, however. I believe it 
td the blonopolies Commission m.ent there. So no redundancies Commission's findings at a meet- would still be possible to achieve 
**!«■ UKO Claimed that PilWng- are expected as a result of tbelins of the British Nuclear a situation wherebv in exchange 
J attexnpTlxag to raafce it a proposed -sale. " j Energy Society. for experience of' PFR (proto- 

•iiiani ' Ve CT15tomer for BAO.’ whose parent, Warner- Britain's first full-scale fast type fast reactor 1 we could 

man KS. . Lambert; is the world's largest ] breeder reactor should be built acquire experience of comparable 

However, the OFT has decided manufacturer of optical lenses. ; on a remote site with its own developments elsewhere in 
to let the deal between UKO and will retain ownership of some of fuel repocessing and manufae- Europe, where there are incident- 
BAC go ahead, even though ,it the more modern equipment at turiug facilities, he said. ally comparable debates taking 

will reinforce UKO’s monopoly Kidwelly and take a substantial It should be planned in such place, so that if and when we do 


J BA O' go ahead, even though , it the more modern equipment at turiug facilities, he said. ally comparable debates taking 

{will reinforce UKO’s monopoly KidwellF and take a substantial It should be planned in such place, so that if and when we do 
rin opthalmic lens making in the proportion of the plant’s output a way that after the first loading eventually go ahead it will be on 
I U.K.. . for distribution in the U.K. and of fuel there would be no need 'a commercially viable European 


. Behind the decision is the fact overseas*. . for substantial quantities of basis, and one to which all thp 

[that the- Kidwelly plant has been BAD’S turnover in the U.K. is plutonium to enter or leave the skills in Europe have contri- 
■ making losses and would have around £5.6m. a year compared site. buted." 

[.closed had UKO not agreed to with £2Sui. for UKO. The deal It was hardly likely, he said. In the 250MW prototype fast 
take-it over. ■ is expected 1o be completed by , that the outcome would justify reactor at Dounreay. said Sir 

j \ Some 150 people have already the week-end. -(the term '‘commercial fast Briain. Britain had “a magnifi- 


cent piece of equipment." He 
was confident that a great deal: 
would be learned about the full-' 
scale fast reactor and Us hazards 
by studying the behaviour of pro- ■ 
totype fast reactors under the 
wide variety of carefully con- 
trolled conditions which they 
were designed to be subjected. 

Britain would still be learning a 
great deal from it in “five or 
even ten years’ time." 

In dealing with some of the 
numerous points of criticism 
raised about the Royal Commis-'- 
sion's report— which was widely- 
interpreted by opponents ot- 
nuclear energy as condemnatory 

of the fast reactor concept — Sir 
Brian conceded that the report's ' 
most serious omission in its dis- 
cussion of the fast reactor was 
any reference to the Doppler 
effect — “ which contributes so 
much lo its safety." 

The omission “ may have mis- 
lead the general reader insofar 
as he might have been comforted 
to know that fast reactors con- 
tain this inbuilt safety mech- 
anism." 

More generally, he said that 
the Fox Commission in Australia 
had come to " remarkably- 
similar conclusions " about 
nuclear energy development, and 
its repurl complemented that of 
the Royal Commission insofar as 
it dealt “at lengih and with- 
manifest authority " with such 
issues as world energy consump- 
tion. energy resources, and weak- 
nesses in the Non-Proliferation 
Treaty and safeguard system. 


Video tape accepted 
as shoplifting prop 


BY OUR CONSUMER AFFAIRS CORRESPONDENT 


TWO magistrates' courts have 
accepted a video-taped recording 
of shop thefts as evidence in 


, two cases which may set a prece- 
dent in the fight against Ghop^ 
lifting. In both instah'ces the 
shoplifters were ■ recorded : . on 
video tape by an in-store closed 
.circuit television . camera. The 
* tape was played back In Court. 

Though many stores use closed- 
circuit television to watch, cus- 
tomers only a minority haye the 
equipment for - 1 
Acceptance of video recordings 
in evidence at Luton, Beds, and 
Liverpool may encourage - more 
stores to invest tq video:- / 
la the Liverpool case.* store 
detective watching . the closed 
circuit television ...saw - three 
.youths take two hairdryers. He 


put the machine on ft&o 
was too Jate getting 
shop floor to make an .Aires 
. Two days’, later 
came :^ack - and' the|$t& 
arrested them. TlrougiSp 
dryers Were not found^a 
record of ,the theft, wag A 
as evfd eace~ah d the ydtrt | 
convicted.-' • •. 

At Luton a husband an 


minority, have the v--ere. filmed stealing A vp 

for - reCBiai|Li£ 'citrtainBr’weartii- about £40. 

.jj.i iTaijr. 11 ,'. mii 


the couple appeared m cot 
wife pleaded ■ guilty and ’ the 
Husband hot jpilky??Afjfir a film 
of the theft had beeai^hown-the 
husband .was also found guilty. 

Shop theft this yeans expected 
to total ^SpO.m. labo# 2 per cent 
of: total pitaii. JwajfQverl 


Two. ComEx executives 
to setup own business 


BY FJEVIN DONE, INDU^IRUL STAI 


THE MANAGING director rind 
general manager of French-, 
owned Comex Diving, one of the 
leading underwater: engineering 
and diving companies operating 
in the U.-K. sector, of the' North? 
Sea. are leaving the company Jp 
set up their own business rln 
Aherdeen. ... 

Mr. Malcolm WlUiams,.. the 
genera] manager, said yesterday 
that tbey intended -to setqp ihetr 
own diving company In .order In 
establish for the first time a 
British company in. a. rgaajor, 
dominant role ' in diving 
engineering. • 

" For many years there- has. 
heen a predominance of British : 
divers around" the world, as 
there is in the North Sea, bus 
the sad situation' Is that There 
has never been - a British : com- 
pany in a major role." • 

Mr. Rick Wharton, Comex’s 
managing ' director, and Mr. 
'Wiiliams -have been with the 


Freroh company for several 
years, during which it has 
become the largest underwater 
engineering and diving company 
operating id the North Sea with 
a full-scale training' and technical 
headquarters in Aberdeen. 


Procedures . 

- The diving market in the U.K. 
sector of the .North Sea alone is 
now worth between jEGOm. and 
£65ru. with Comex accounting for 
about 30 per cent of That- 

Mr. Wharton and -Mr. Williams 
say they hate already secured 
financial. -backing - in- principle 
from ‘ . international" bankinj 
sources in.tbe U.K,. but they wll. 
remain id: control of Qie equity 
of the company. 

They hope to begin diving 
operations in the second half of 
next year,- initially with systems 
and ■ procedures designed by 
other companies, and are looking 
at overseas markets to provide 
part of the business. 
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‘Euro-law’ decides case 


Even the best laid plans can fall foul of the weather. 


So it s reassuring to know that when you've got a journey to make, Inter-City 


THREE. APPEAL - Court: judges! venlion in . Geneva, introduced 
:n London took a European view into English' law .by the Carriage 
3f the law yesterday, when they of. Goods Act;’ 

agreed that Jaimes - Buchanan. 

the whisky distillers* / should. : . » - .. .- j 

recover mOOO ^e Muty; itjJVlOrOmg CiOUtl 

paid out when - LQQQ eases.--. of: - ' s. _ _ . 


me tusuuecs* ..saoma: * - ^-11 j 

recover £S0.«» ; Ex^e /duty'; it jJ\l0r0111g CiOUtl 
paid out when- L0QQ eases .--.of:" •. _ _ ® _.. . . 

jxport whisky were. Holen -ln cnin tdi KPICFtiUI 
East London while^.being token. 7 dUJLtl 1U Otlglall 

They dismissed :*n . appeal . b r yachtsman 
3abco Forwarding, and : Shipping CORNING CLOUD, Mr. Edward 
TL-^K.j, of London, which, as .Heath’s yacht, has been sold to 


xirriers of the wlusksv .had , a Belgian ^vachlaman,. ilr. Albert 
iougbt under an international Wnorkens.’ - ■' 


igreement to limit its. lrabUrty ; .- M ^ : McorkcnV a’ m ember of 
0 paying Buchanan the^duty- tbc Vachl C lu? -NIouport, Bel-, 
reecost of the stolen whisky— gj um an^ T ], e Royal Ocean Rao 

.i, .... ..... . -*<< 9 . r , »nW\.TilI tha varht' 


’ vSfMi'-' 1 AfnAit ' i -ik -ia » Cld^wllPrtnane the yacht 
^ppe^to:^ - Phantom U and hopes to be relee. 


Lord rienSn? the ‘for tile Belgium Admirals 

,b? • isTr iwer “ 

nent, said ; that, when in. 1 Rome - Wnwnl hw ■ ^ Imrrf tirfllviMv 1 


gw »r^r- " 

Swtate-M tte ™aiTis, to rake adirantwe 

Penning said " Appl y in g -that • - ,^° r ^ yachts^ 

' new method "it wasydeir that v-^' y- I 1 1 - - 

Suchatian must iRicirfea, . : " f l T 0.ahf9 ft TOr 
Lord Justice RoskUi and tori -’ ” ^ r" C “ U lUi 
histiee Lawton agreed. that. the .Cwaricoa nlgn 
farrier’s appeal ragalnst r-a pidll 

Incision of a High Court Master - 7A iSSltOOO schenie" to build -a 
irdorlng it to pay^. -.the -entfre -Of four . factory . units at 
WJD00 should . bo -dlSRUSsed. Floret farb Industrial Estate, 

.The whisky- waarbeing carried &'iuiseaL has beep-rmven tbe-go- 
inder - . terms _ and : conditions -ahead, by . tiii Welsh Development 
igrecd at ma inlettiatioual- cod- Agencyv , 1 : • v 


is the safest way to go. 

Quickly and comforta bly. 

Come rain or shine 

Which, as we think you'll agree, is better 
than being kept waiting in a fog-bound 
airport lounge or driving down an icy 
motorway. 


With Inter-City, its nice and cosy insid 
Whatever the weather'sli ke 1 outside. 
On many trains you can enjoy air 
conditioning, reclining seats, excel lent 
restaurant, friendly buffet bar. . . it's all so. 
much more relaxing. 

Next time the weather gets rough, 
remember who makes the going easy. 


Fast and frequent Inter-City 
services cover 200 principal towns 
and cities in Britain. 


Here are some fastest journey 
times between London and major 
business centres 


GLASGOW 


MANCHESTER 


LIVERPOOL 


NEWCASTLE 


LEEDS 
SHEFFIELD 
BIRMINGHAM 
BRISTOL 
CARDIFF 
SOUTHAMPTON 
LEICESTER 
PLYMOUTH 
NOTTINGHAM 


2hr26min 


2hr31min 


3hr33min 


2hr29min 
2hr30xnin 
lhr31min 
lfir32min 
lhr53min 
lhr lOmin 
lhr24min 
3hr42min 
lhr55min 


STOKE *ON -TRENT lhr45min 








infer- 

makes the going easy 
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LABOUR NEWS 


Lord McCarthy 




BY "DAVID CHURCHILL. LABOUR' STAFF 

RADICAL PROPOSALS for re-, system. Fears that he would He responded lb trade, union 
structuring negotiating tnachin- rcvontniend such a. step bad claims that management nego- 
cr y covering over lm. workers already led the Royal Colleges tiators on the \\ hitlcy system 
in’ the National Health Servic a f. Midwives ' and Nursing to have not had sufficient authority 
were inaila yesterday .by Lord seek in> dc ^i 01 * status to ensure to ..conclude '. agreements with 
MrCartby. an industrial relations *jicir fiiiuro Participation. union representatives. This .has 

advisor to the Department of. g ut the report docs conclude helped produce the delays and 
Heallh JujiT Social Security, .in a ^ 43 trade unions and argumenis. over the syscem.which 
special report on the'. Whitley pPO fe S sionar'' associations with ?ed to tlie inquiry being set up 
Council bargaining system. right at present" to sit on the in April 1975.- 

In hisTCpurt Lord McCarthy vWiiwlcj councils are too. numcr: Due to the size of tbo^iVHSj 

ous to make the system effec- the report calls for a deoenlralt- 
live- satioq of collective bargaining on 

Slanv of the 43 are too small, salaries and job-grading to pre- 
jt claims, to conduct effective vent anomalies that led' to frus- 
collective ■ bargain ini: and con- tration at local leveL National 
sultation at all levels. negotiations should.-.- cantata 

J enough flexibility to- allow local 

PR system ureed -variations. Lord McCarthy sna- 

4 a> Djowu uigw seats a system of regional W6lt- 

To remedy this, the report re- ley councils. • 
commends that the number of The report Was criticised last 
seat? be allocated by a propor- night by Mr. Albert Spnnswlck, 
tioual representation system general secretary of - the Cnn- 
ba*ed on membership criteria federation of Health Service 
stabilised after detailed venfica- Employees, who described it a? a 
non by the Department. This disappointment and accused Lord 
would lead to "significant reduc- McCarthy of " dodging the Lwup 
ii,.ns in the total number of staff ^ Association of Scientific. 


calls for reduction of the doini 
nan influence or Government offi- 
cials in the N1IS Whitley system: 
dc cent rali gallon of collective bar- 
gaining amingomenjs.' And few- 
er organisations able ]o partici- 
pate in the -system.-. 

These three main .rcomiunda- 
tinns. pvp<*eted to b implemented 
after discussions hetween- man- 
agement and staff represntatives 
in the next Tew month, h.ive been 
rniiciscd by TUC-affiliated 
unions ir?" the VHS^'Which had 
hop^d the report would so much 
further to sive them the dnnii- 
n.ml voice in rullccliic bargain- 
ins. 

In particular, the unions arc. 


side se-as un particular councils: Technical and Managerial Staffs'. 
Lord McCarthy suggests that while welcoming the report as a 


unset that Lord McCarthy, a 

Left-winger appointed by Mrs. ... 

Barbara Castle when she was trade unions In the NHS decide step towards rationalisation, again 
Secret a j*v or State, did not ev among ihemsclves “spheres of stressed the point that represen- 
clude rinn-tracie unions from influence " to end wasteful emu- tation should have been limited 
representation on the Whitley petition berween them. to TUC-affiliated unions. 


Tories plan 
new attack 
over jobless 


Leyland tuners’ 
talks postponed 


BY ALAN PIKE, LABOUR STAFF 


By Our Labour Staff 

THE FIRST shots in a renewed A MEETING of eng- ne tuners on he rectified by the 'strikers are 
Conservative Partv campaign to strike at Leyland’s Cowley plant leaving the factory for attention 
nail the Government for its was postponed ■ yesterday for by Lejfland dealers, 
acceptance or record post-war management ana senior union Officials of both unions" atten- 

unemplovnient arc expected to officials to make efforts to ded talks yesterday with the com- 

he fired' to-dav by Mr. Janies resolve the dispute. pany in Oxford and the meeting 

Prior Opposition spokesman on- -Fundamental differences br strikers arranged for jester- 
uncmplovmcnt. between the two biggest unions day will, take place this morning. 

Mr Prior is Iikelv to demand' at Co w ley are at. the base of A previous strike over status 

that the Utnernuient should face the stoppage over demands by by -Cowley tuners led "to an 
the fact that is employment engine tuners in the Amalga- inquiry hy the Advisory’ Concilia- 
lurget. like its target for single- mated Union of Engineering tion and - Arbitration Service 
figure inllaiion. cannot now be Workers that only sk’Hed men which . recommended that- thev 
met. and to accuse Ministers of should work on their seetkut. should- be placed in a new job 
gelling iheuiselves in a corner They slopped work last week category. Many semi-skilled 
because of their determination complaining that seven men workers fear that rhe engineering 
to preserve the image of the' 'without adeqnate" qualifications union is using tuners to soear- 
suciai contract with the T1JC. had been given tuning jobs. head «n attack on Cowley's wage 
Mr. Prior is expected to make The union, which represents structure. 

a majority of skilled workers in At present, all production 
the pianL has a strong interest workers, including groups such 
in restricting entry to -the sec- as tuners, receive a standard 
tion but Us ambitious are .being "week] v . rate or £6.T20 and fhis 
opposed by the Transport, and is a principle which semi-sklUed 
General Workers' Union which --wnrkers are -' determined to 
own indusiria Istralegy— to shift- represents most -of the semi- oreserve. 
resource from the public sector skilled men. . ' m car b 0 d y ' production at Ford’s 

to manufacturing Indus, ry-wilj Tr^ port union shop.teward, ^ lewoa d. resumed 

nut mean a great number of. had strewed that they do not yesterday after Wednesday's 
new jobs m the short term. - believe the engineering jjnion . 

Manufacturing investment, move is in the best inter 6s ts o£ .£* nriSfnrottStairb -JgJJJ 
they believe, will in the short'tito majority of workers and 

run be mainly labour^aving. and XhCar^^ther worker* had M 

the Government's job creation efforts * itiAdtau ; ; pnriliciidn * 0rkeni W 

projects will he inadequate to- despite thfr- strike. - Thi^ com- » • 

brid”!* the mp. bmed with the fact that Cowley The welder- was suspended, on 

* M the <aTne time there is no -still is recovering from com- Mbnffay for three days- for refusr 

,i rar indication thai the Tories ponew shortages caused by other mg to carry out aa instruction 

ha% yrt fS »nv sotatioS of - ^putes. has . prevented the to use a spare welding-gun when, 

iheir nun to counteract rhtv action haring a serious impact, the one he had been usmg broke 

result of their call for even although some cars which would down 
grvaer public expenditure cuts . .. . 

than those forced on the present 
Government by sterling devalua- 
tion. 


Fjiaancj^ <Ui9 


"'-B 

1976^. 


CHEMICALS FROM NORTH SEA OIL AND GAS 


BY RHYS DAVID 



THE WORST" that could happen eatiAg'Jtbe construction of po - 
lo Britain’s oil and gas reserve*, fewer than four new ethylene-- 
next to mortgaging them in producing crackers by 1985. " It 
return for Loans needed ro boost will be ta the national interest 
the economy, is that they that the tight industrial projects 
should he simply burnt. a s. fuel, takepiacc, at the-.rjght sites, on . 
This is'&hy.two developments -tUne. and on a commercia^jr.' 
froin within Britain’s chemical viable ‘basisV -My department ;is 
industry are now viewed with already discussing a number 
some relief -nt" the Departments projecu 'wttb- companies and' I 
of Energy and Industry. . would- invUe . the * Industry' to 
Last month Shell made j ^ " ^me-forward with, farther sp* . 
long ■ delayed ' ^ 

work was to begin on th e Shell and 


chat 

detailed process design for a 
350,000 
lone plant. 


“ 'tor are a step in the 

tonnes per >ear «hy ;d.irpttron,'the Minister indicates 
‘"L Jo be , - V ^ there rerokins a substantial, gap-. 



Sir. BUl Thoifasdn, chairman " 
or Shell Chemicals: risk& in 
going ahead: 


- manager of rmarketingnservices thus ensuring - outlets for pr 
put it bluntly at' a Society of ducts manufactured fmm LV? 
Chemical Industry seminar at N’orth Sea oil through the. 
Grangemouth last month. “It marketing networks in Europe 
is a. common fallacy that the' There are few signs of th- 
vital stage- in.lhc dev^pment-itappeiung^hoiveTcr, with imitj 
f "of. petroleum chemicals 'produe-. of- the. now investment in petr 
' rfon-is avaJldbility of indigenous chemical facilities planned l; 

/. feedstock: : The .“dBCovery nf the European groups current; 
natjual gas liquI&-jH the UJt going to Benelux: ; 

nr anywhcTe else does not have Product .-, mix -nonsideratio. 

■ any-s^gniilcam effect s* demand also enter into 'the calculado ; 

‘ inr- the petroeheasleaV-products made ’ by - the- chemical cor 
in the market place.” . . parties over the feedstocks th- 

/. Current capacity -for -manu- will waiir to use. ■ The declis 
facturing ethylene fn .Western in demand for heavy, fuel v 
C : Edtotm .amounts . to nearly 13m. has' meant that less- oil is belli 
( -. tonnes a- ycaf- "With’^thc U.K . refined. and hence' less ..naphtu 
? acediziiting for teSrr.' tonnes: By is available, and tight suppli: 
.ATOO CTpacity cpuld have risen are expected Tor . some tin. 
fit Europe to nearly isAi. tonnes ahead: '- As . a result, tz 
. with the U.K1 share up to 25yn. chemical companies are turnip 
. -—the bulk- o I the Increase being to oUier parts -of the bair-". 

' Accounted for 'by tho S50.000 including the lighter end-' 
.tonnes BP-ICI cracker due to natural gas Iiqulds-^and H., 
come on stream at Teesside next heavier end— gas oil— as fee- 
"year. . stock sources. Ethane at the 

The fudu»try is* forecasting lighter end has a disadvantage-, 



his attack when he visits a rally 
in Coventry to-day mounted by 
the party's local trade union 
advisory committee. 

The Conservative leaders be- 
lieve that even the Government's 


ASTMS plans 
meeting on 
nationalisation 

By Our Labour Staff 
A CONFERENCE of the Asso- 


Teacher loses ‘sex 
discrimination’ claim 


A WOMAN art teacher yesterday 
lost the latest round of her battle 
tp prove Jhat she way the victim 
of sex discrimination when a mao . 
was made head of a school's Art 
department. 

Mrs. Carol Ann Amles/of West 
nation of Scientific. Technical KePsington. London, claimed that 
and Manas 
anre croup 

next Kehriiarj — ... . . . . 

union's attitude lu laihmir Party ary School. Shepherds Bush, 
plans fur nationa!isaii»n nf ihe London, sno was passed over for 


law. Mns. Amies was not entitled 
to bring her claim against the 
Inner . London . . . .Education 
Authority. 

The Employment ■ Appeal 
Tribunal yesterday' upheld, the 
decision. 

She argued that, although the 
man was appointed before jhe 


Serial Staffs insur- wg paToftae SmS 

' v ' in bc held eariy rZL law. the effect of his appointment 

ial‘> in resolve the ChnstppntT wrtn Boys Second- u„ r onnrim.ort a»r 


financial sect nr 

Thi- follow- a ilc i 1 1 »ii m li> llw 
\STMS insurance -ecrinn earlier 
i hi.* year noi in -uppuri the 
l^ihuur Party propn-al.-. 

Mun 

ah-tainin 
llu TU 
fi-n-nees ihi- year. 

The ASTMS cntifisiii* of the 
nauunah.satinn prnposals .^lem 
frur.i uh.it they claim lias been 
a lack »f consultation over the 
issue. 

Tim utuuii arcucs I hal the 
draft plans wmtld tuii lead in a 
-luniiicant luipmveiiicni in the 
eircetivencs- of the finance 
scrim* in helpm^ indu -irial 
investment, a*- well a> pu.-sit»ly 
ieading lu a lo.-s of business in 
Min-natiuualia'ed linaneial insii- 
tutions. 

The Labour Party's fli.icMiin.-iii 
al-i» lvnnres. claims ASTMS. rhe 
rule 
an 
on i 1 


rhe job of department 
because She was a woman. 


bead 


on her continued after. the Act 
became law. 

She alleged that all head of 
department and senior posts at 
the school were the * exclusive 
She took her ease to a London preserve” of male teachers, even 
industrial tribunal on April 27, though 20 per cent, of the staff 

she 
Appeal 


ftanlow in Cheshire,- aL a «rs| between the efithusiasia ebwW 
fo ^Mrn. Esso, . another of illg shown ; by Government W 
Bmain 5 big chemical pro- investment.mTarge new plants 
ducers; has a Iso _ said it ts- at' ^andihexea^ion of the inttaotty;- 
an earlier staige'in the evalua- .The - Government is particu,' 
tion of a plant. to manafaclure tarly ; anxious thar. : gas which 
ethylene— the :_ bahic . building arises With oil in the North Sea,' 
block used in nearly one-third as in. the Brent field, should' not 

of all petrochemicals— using be wastefnlly burnt off, an’d in- 

not oil but gas from the Brent deed companies have to obtain* 

Field. consent to do this. As an alter- on the basis of. the main existing 

is plant., if .it -nets the go- 

ahead, 
near 

b"e buiit**to- sepj^te. methane— The restiJf^ of- a”study^cbin: bf gas avaliatiltwin depeh^n; ( S iL GrQ ^,^^ J a J nf lhe _-._i.r- 

the natural gas snppiied by the missioned.. by the -Government levels of oil producHoifc' period 198b«o. H rho b.K. why Shell, one of the wrlus 
British Gas V’Gorpbratiun to from ^ ron$ultants. 'WUlikms- wider gas gathering, scheme economy grawj al the same biggest producers of polyprn- 
domestic arid - industrial con- MerjE tatO- ’the" feasibility of offers The prospect "Of. greater' rater there wrii ^bc, a -need for pylene. has chosen not -to use 
sumers— from other^as liquids, bringing together the qdahtiBek security : of supply over . the total capacrty of 3na tonnes— natural _gas liquids from the 
ethane.' propane dad butane of Sd*- ayaffa&le from the difc Ignger lenn but It wilL he : very :rather less ttam would Jbe. pro- Brent Field for its projected 
three- .poteS iSroeheS ferent .parts of. 4hc/ North Sriir w^nslve, ^ dimToishing ..the vitfed if me Jour, new .crackers new n*cker . The company s 
feedstockfi. to creaie e large feedstock. base pr^ advantaKe 'ethane has over, proposed by the Government all uistead converting one of ,ts 
Though neither company is for P^tvochemicals produciibn naphtfaa. the main:raw aiaterial Triaterialise.; : existing crackers at Camnston 

likely to- 1 take a -'tSctaion 7 ^* pirhli^ied earlier this year, for ethylene at proseat. ' • ,-Tlte point ’ the indasl^ is to use gas oil as well as 

■iome Urac. their studies follow 71115 «drfnded that" the :neces- -. The Tn'ffnsaiy -' if aT^>. ‘cautious seeking to make is that. buihl tag maphtha at a cost of £2ora. and 
a period «f considerable prompt- f 1 * VS network tuiffd be because of - uncertainty, over. .Tor. export is not : quite simple ita new Stanlow cracker, if builL 
ing by Uie G overii raenL an^oi^ ^L^oUgfr ita eost ef £ L5bn: ae ioaTid for chemicaTs ta Britain as it may smind. Accordkig to wilt be able to use either 
to see value added tn III and wd ^ at to.-9m. topnes ^ Europe over the next five to Mr. Tfiomson, the UJt cannot naphtha or gas oU. 
gas, bv creating grnds that can be a n yeart. The Chemica). Indus, afford to build more, than it It is likely to be aigamenti 

be -eiported™‘f«m replace Xnaddiflon, the ^es: AswcUMon; fttt‘ dhUgod needs nnless. there ,is a slow- of to is sort, as well as the more, 

imboris tatn “L' U K Tf Brent : field ^; Wected to Pro- some/months ago to tell the down in tlie building of crackers technical considerations, which 

2HS n ?I ductttflifrto-iomitsijf thrit ita MW' 'far and plants for derimtlves on Shell and Esso will want tr 

V Eth^K ^ pmilvn mw jlltrt? flWT^T.w.h hy ifc industry thy Continent, so , providing an clarify before making dentin* 

fiarlibr ■ ' the 10 ^ ^^ were bptiniistic. yet if woirid. opportunity for- increased sales on whether to go ahead witt, 

", J a j , medium tarm for ethylene prih - rrm i hp . tjbnartmflrit ! (if' oYerseas. - - ' ' their plana, .\ioug with chemical 

nMi'fimmSSl? develop- ductioEL- will - account -fbr i n dustrv is basing its casV ; for This could happen' if companies on the Continent 

n a rep0 ? , 1 . 0 ! ar °y nt * ®fQ,000 tonnes of the D d tn four crackers on just aich- Continental companies' be^n ta and -in the U.S. who may now 

n h d .^. pr °; peCri »?»* total gas liquids. . uredtaSs.' " take increased interest in the be considering investment in 

mX o? JSpiTXed Z •hJ^^ - SS r i!S:'. , SS 4 S 5 fk **- UK - ^ «-»• ,he v *- Bri,ish 

North Sea energy, and the much of its efforts to impress- 

availability of sites* deserved to ing on the Government the com- ETfiYLEJK STATISTICS UK and £EG 1975-79 


1776 


become 1 ■■ favoured. toca tion for m ercta£.' t ^h rii- ■ 
new European .chemical priy- eal problems Jhe^ developments 
jecis. This -..Dosage was now being .planned might suf- 

repeated by the chemicals fer. There may be some element - Slrehm aoMTor- iffKf"-.' 

sector worklmz-. .party in its nf aver^stateijient in these wrgij- : NMmV-^TJaro 

L200 


197?; 


B00 tonnes 
1977 


1979 ' "1979 


working . -party in its nf overstatement in these 

input -to the,- Government's menta but ite-.cacrtion is perhaps LCffifi vJf.T 

industrial sttuteffif"^poeuraeat. ynderdtanrfkhl^l-.', "r";' K* -*EBC -■ ^ • 

More recentfjf Eric Var- Mr. Thpipsorc. .chatfiifaw Effective; qippdftir ))A30 . 11.960 

ley. Secretary Industry, of Shell OfriinicsiK:' poiptedL ^ out’^ Production . ... 7.260 ~ BA50 

issued a dfreet «j ' -— *• " a “ 

cal industry inv 


appoint; 



T.630 ' . T.960- L060 

T.4B0 LKta -1^90 

1.440 " " >580 ' tJ60 

13.009 -J4J30:. 1*770 

W.470 1LMO IX450 

70ff60. r - '. 11.020 , - WM 

Source) Iwftntry Ertimeiot 


will want to he sure, ton, cha: 
the political and economic 
.climate is favourable. 

The U.K. is in competiuor 
not- only with other parts ui- 
Eurcrpe for possible investment 
but with the rest of the world 
— as ICI's decision announced^ 
earlier this week to take a share" 
in a S600m. U.S. ethylene plant" 
indicates. Though access lo raw 
materials should give the U.K.' 
a head start, it is clearly only " 


« LKF' \st\5s whwh that, as the appoim- are women. Mrs. .Amies said 

^s?^. r • ^z^t^ssr^Si Ap 

Demand for attention 
to fishermen’s safety 


BY OUR LABOUR STAFF ' 

SPECIAL attention ro thr ms hours, and longer holidays, 
•ufeiv and working conditions It "draws parallels with, ini- 
of Britain’s trawler men arc-d'e- provements won by Merchant 
nianded by the Transport amt "Navy seamen in recent years. 
General Workers Union in ‘ a " " 

1 The TGWU says lhal union Canadian fibres 

safetv represenialives should be £ , 

iactorv 


^ ‘! f . appointed in eC^- fishin, port. 1 

* I,'.. ^ and that even, vessel should 

i* vninpaay or .motlier. • • ^ ave y j ra ~ inC d Gril-aid man" oh 'A 


Stamp issues 

SPECIAL STAMP issues 
jr.ir .include a series on 


CANADIAN -based company, 
board.' ■ w-hicb processes man-made fibres 

Hu call for safety representa- for the cacpe! industry, is to set 
lives comes at a time wbeu the up operations in Dumfries, it 
TUC and the Health and Safety was announced yesterday, 
next. Commission on which it is rep- The company. Kingston 
ihe resented are up in arms over the Spinners, of Kingston. Ontario; 
yueen’s Silver Jubilee, Briu.-h Government's decision to post- will start production next year 
achievements in rh etuis irj. the none indefinitely on grounds of in temporary premises. 

Common wealth Heads of Govern- cost implementation of .the tvIp- Negotiations are in progress 
:iii*iw mcciins. the centenary of van! parts cf the Health and with the Scottish Development 
Wimbledon. Christmas. and Saf(.-t\ at Work Act. Agency for the construction of a 

British wild life. Lorff Winier- Tin* union also say*' ;t wants factory of about 12.000 square 
hntiom, a Government spokes- decasuaUsatian of ihc labour reel possibly rising over about 
man. said in the Lords yesterday, farce, stricter control of work- flic years to 150.000 square feet: 

Blue Circle appeal rejected 

»Y OUR LABOUR STAFF 

* ft 

A STAFF association refused a staff associations who have been courage four other small staff 

certificate of independence as a queuing for a seal of approval associations ■ whose appeals 

trade union was “ penetrated at which confers access to recogni- against Mr. Edwards* decision 
every point by the interference tion and information disclosure not tp grant them certificates 

sad control of the management.” advantages under the Employ- be heard ' after Chriatmas 

iho Employment Appeal men t Protection Act. •; / . They arc the staff assocfitSof 

Tribunal said > eslerday . The judge complimented Ihc S-.W. Fanner, A Monk. Dean 

.. , ' ^hi un Tlh.?iU^ Certification Officer. Mr. John ClBUgh and Squibb' U.K. 

was explaining the Tribunal* rtn hit. h-in.mnn a* 

dcciMim to reject .m appeal by The TLC recently’ met - Mr: 

the Blue Circle Staff Association ®J“ e i Lf i? EmpioyaiHnt Sec- 

vh;ch represents a. 139 whm- tbc procedure 

collar employee*, of the building 
materials group 

Ii wa*4 the first .such judgment 
on ihc politically controversial 
question uf certification of small 


O director of Andrews^ 
ill. ip 1373, a position he 
of WILLIAM .MALLINSON AND - retains. He will be responsible to 
DENiM Y MOTT. Lord Limerick, the Board for the building 
a director of Klelnwort Benson services contracting and pollution 
and other companies; '. is also control divisions, 
president of the Association of * 

British C h a m bers of Commerce, m- Midiae] G. JE 

gasssassSrS? 

Committee for Middle East Trade. HOLDINGS. He Is at present 

. chairman, and joint managing 
Mr. Ted Harris has been ' ap- director of ■ UBW- Group. ' 
pointed to the Board of MUSIC 

FOR^PLBASURE (a member of POLYMAKK LNTEHN'AflONAL 
the EMI group! aud wifl be re- states that Mr. Albert Beja. 

manasing -dlreittor or its Trench 
He bas been with that subsidiary subsidiary - • company. — Poly mark 

ilS 5 - S "J^- France^A« *;irijfjojn the .Board 

has become a dnecior of ETVTT of the : ■ M * n t company on 
(AUSTRALIA) with responsIblJity Januajy4 - " ^ - . " 

far. the company's music opera-. ■: 

tlons. 

n- 
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mxnm AmvwTfa&im 

• /aBDSXNESS':^" ; ."tv; • 

West X^ondon based manufBclunng business ■ 

• for Sale, tuniover£l million pia. 
Specialists in beating, ventilating, air conditioning 
. and process plant ..... 

Principals only please write (not telephone) to; 

Josolyne Layton-Bennett & Co. 
Metropolis House, 39/45 Tottenham Court Hoad' 
tondoii Wlp 0JL - Quoting reference 42 J 


•Mr. M. A. rnc'mbfer ^ Board 


Mr. DcaV-Hp ward -Baker has 
_ S from 
HIGRGATK' AND jgb GROUP to 


raduce W 

strategic planning of Glymved „ L - 

group 'policies in • relation td the ^ r - K- -jfucksoa-: has been 
building. industry: He will -finencW . ' controllei 1 -of 

relinquish bis present respoaslbi-' 'BMGGS'.AMAJCG.: a member of 
Iftles as chairman. Glynwed TJttbes *«« Tarmac G coup, in pte. pc 
and Smictures and 'chief execu- «> e .Mf, ™ ^taliey.; . : 
tivip. Vogue Bslbrooms. Br. J. M. : ^ : ; l 

HtlL at present managing Mr. J c . E,^ Klakstad har -been 
director, ' Wednesbnry Tube, appoint^. execuDVe direct Or 

incomes chief executive. Wedncs- of BRaSWATi; fnjbe -diirlavML- 

bury "Tube, Glynn' Bros- -* and • 

Coventry Tubes- Permatube.’ "Mr. Mr. Peter Wood has .been 
D. F. Briscoe, who is managing appointed a director of A. G. 

director of Leisure Kirch en STANLEY. He was previously 

Products. ' becomes managing Southern Region manager, 
director. Glynwed Bathroom and 
Kitchen Products. 

The appointments are effective 
from December L 

* •.■ -. • 

Mr. Michael .Davies' has been 
appointed a non-executire direc- 
tor of BROWN BROTHERS 
CORPORATION. He is a director director 

of Imperial Group and assistant WORK, 

managing director -* •"——*• 

Foods. 


Mr. F. H. Hails, managing manager of rwons i«araen - rro 

director of -Robert Jenkins and ducts. Is to join THOMAS ROCH 
Company, has become managing FORD AND. SONS in 7anuary .as: 1 
director of ROBERT JENKlXS sales and marketing director. 
(HOLDINGS). Mr. J.-R. DavUsoa. * 

who was production director of Mr. \V- P. G/lmour has. been 
Robert Jenkins and Company, has appointed chairman of M. MOLE 
been appointed director,; and AND SON. following the retrre- 
genensl matager of - that « com- ment of Mr. f. J. Potter from his 
pany. Mr. J. D. Oakley has' teined position as chairman and director, 
the bolding company. Board as a * 

non-executive director. Mr. M. W.- .Goodman bas ‘joined 

* ' HEAI/S CONTRACTS as export 

The following ■ appointments director. He .was previously "a 
have been made to the Board cf director of Blanchard Furnishing. 
A. GALLENKAAtP AND COM- 

FttNY from January l: Mr. J. CZ. Mr. J. H. Russell bas been .ap- 

J®™®* a joint managing dlneclori pointed ' deputy chairman ol 
3lr. Peter Hallelt, at present DUPORT, and continues as group 
managing director, to assume the ” Mna> fsi"jE director. - 
poffltioh of 5oint. manafflng ‘ f* ■' 

director and continue as cralr- Me. G. R. Herrick has been 
man; air. k. c. iVatklnsan, a appointed chairman of the KNlT- 
director. .' TTNG, LACE AND NET INDUSTRY 

' u . ■ ' » : * - ' TRAINING ' BOARD- in place of 

Hr., t . R. new has .- need . ■ Mr- ' pahlngton- Smith. ■ Mr. Herrick 
ot M3GBSTI /retired recently as chairman of 
and zambr A In succession , to John Beales Associated Companies. 

Mr- \V. C. AV. Thompson.- who _ . 

continues « -- — - «*- * »• ^ 

director. 


Mr.- E. d. L Vaughan, deputy 
chief general manager and _ 
director of Lloyds Bank, baa been 
appointed a director of GRIND- 
LAYS BANK. 

* -■ 

Mr. R. S. Palmer; - works 
of ECONOMIC PRESS 

.libs 'been -'appointed 

of Thl'phrial niamaging director. 

* Mr. Lionel Barker! salts 

Davis, managing manager of Ftaons Garden Pro- 


? ;r ? JKnitSB 

paternal control the criteria for certification 

i. snrn existent. e and fostered US «bould be the impact on indus- 
? rolvln - trial relations in the firm 

His decision will no: en- eaaceroed. 


as group 


financial ' Mr, A. N. G. Dalton^baa been 
appointed a director of SUN 
iv- r- ** ALLIANCE AND LONDON. IN- 

• G. Andrews has been SURANCE and of its principal 

rSroJw 3 director of POWELL subsidiaries Mr- Dalton Is a. Joint 
’ j 3o,ncd **“ deputy chair man of EngllA Otaia 

in tain ana was appointed Clays, . - , • - - 


" T6e Receiver of Advance Domestic 
; . - Appliances Limited ; / 

The sole distributors of- Westing bouse and Schulte* domestic 
appliances is offering ..for safe "the business and assets to 
• Interested parties! 'Please reply to: 

. :. ' . - XL B." Y.EARSLEY F.C.A. 

- "• TURQUANPS J BARTON MAYHEW. ft Or.. - 

S King Street, Manchester M2' 4LT; 


BUSINESS TRANSFER 

AGENCY" : .‘- 

Principal of i ttrr rerputabw Busimtu 
Tramfar Agaocy smutMl ‘ m Worth 
London, which has town uaMoiied hu 
ow'IS rears cod luwe acted as Agents 
in mpter of the proposed ujo of onr 
10.000 properties to cite value of 
around fifty million pounds 
( CSOjGOD.OOO ). will consider partner- 
ship, merger or similar arrangement. 
Well fitted and equipped Leasehold 
pnkf* *'th fully trained experienced 
Staff. Good expanding Register of 
Business Instructions. (deal proposi- 
tion for multiple concern . requiring a 
Branch Office to cower the North 
London. Hem and Essex A-eas or 
Merchant Bank or similar Company 
wishing to diversify, etc. 

For- farther- dereffr,' Principe!: only. 
write So* Iff 70. Financial Times 
10. Cannon Street EC4P 4BY. 


.... SWISS BANK - 
^Take-over of two Uur^a mlDrity 
In mcrcaaed share cajrtwl, urtqe: 
ftt'r, 5.5m. ' 

- : ' GffAMAH«Aln£- 
. Spwwlnetf .'in oanttwnifr^Ortnte On'ahc- 

*QS r WStir-MWHWiKi ftth*;'- Uh( -iSm . . . 
- • -r : "SWISS dtUimCHT . 

- loujW c oMpan y ■ 

.ttBahtfina > bogfaeax.' - takMWL-r of 
g»*jortty. id.lncKasnt share capital, 
janett SKr.ljtam. ~ 

WE5 rare- E urope’s leading 

TRANSLATION SERVICE 
Profludrir Jrtznans, 199% takeover, 
prin?: Oil I, Tin. 

Please write id- UntemMtnieitiMrwmo 
. - . OJnL-Kfin. P. Jlvnun' 

. : Jf nhUBUT. J3. ChSGW JOflfl L L 
Wdst Germany 


.TIMBER AND 
SHEET MATERIAL 
. ! IMPORTER „ 

-TR^&f-hardwiticid frnpqrtor WSt^ ttru- 
twer-^W to excess of df eu»ipn seeks 
burei! -for. equVy -or. .Wtd: cohwdar 
I - tnesfftr- . . 

frlpcfpefa only pkose *»r#6e -Sox 
E-9111. financial Times. -IO. Cancan 
Street. CC4P 4BY. 


FOR SALE 
TRANSPORT AND 
WAREHOUSING 
GROUP OF COMPANIES 

Prc/ecred Annual Profit of 
£80.000. National Coverage. 

Principal* o.Hv write Bo* E.9MS. 
Financial .Times, • fQ, Cannon Street. 
. SC4P 4SY. 


FOR SALE 

- - ESTABLISHED SMALL- 
- iNSURANCE BROKERS IN ' 
■ SOUTH "BUCKS: 

Write.: Box £.91 13. Financial Time*. 
-. . 70, -Cnxooo Street. EC4P 4BY. 


SmaH:«neU run, good quality 
COMMERCIAL PRINTERS ■ 
with some specialist firm 

Soochtm Ellwand, modem freehold fac- 
tory, with up to date fitbo/Iecmrpress 
Owner 


plmt-Tn/MMc £200, DOB. 

"Write Box £.9074. Jinancial Times, 
70. Ceaoah Street. EC4P 4BT. 


Close 


L PREMIER , POSITtOM tar Ml*; . 

I- PMMHi*. tO'wr Wh. wrtnp con- 
cert Ott exebenge Bnreetf. 4B Snafm- 
tsurr Aee- W.!. *37 6246. 


CHILDRENS OUTERWEAR 

Small hut well established London com. 
piny mib eactetlan ■ profit grewth 
recor d wu fcn to merge with or sel! 
n» larger company milling to discuu -’ 
arrangement whereby present principals * 
are able to retain financial interest 
JP? wnptoymw in exchange 

for purchase price consideration. 

Wr; fS C 90 < 87 ' r, me*. 

10. Cannon Street.. EC4P 46T. 


FOR SALE 

Owing to retirement Midlands ergenl- 
sation t within 2 miles of Mi-M6 in- 
cerHKHoof- withes to-flnd purchase.- for 
holdbiB t cm piny which has 90“t con- . 
™ Of 5 subs- diaries Involved in eivil 
enginea ring. . plant - Ure and Jun lege. 
Total turnover £590.006. 2J acre rite.. 
Wr.te Boa E.9I22. Financial Time*. 
10. Cmnaa Street. 6C4P 4BT. 


BUSINESSES WANTED 


COMPUIK BUREAU 

A computer conwluncy wishes 
Co set up sister bureau company, 
ideal company will have turn- 
over in the range of £300*100 
to £1,000X00 and ba in. tiie 
London Area cr Home Counties. 
.Cash available for purchase. 

Replies in' confidence, to Box 

E.9086. Financial- Times, 10, 

. Cannon Street. ECfP . 4BY. 


GRAFT-UN 

LIMITED 

oiror world rights ofs- 

BUFAYTREY 

.BIDS IN DCCfSS OF. 

_ DM4 MILLION 

to Box E5064. Financial Times, 
TO. Cannon Street, EC4P 4BY. 


CASH, PURCHASER 

URGENTLY REQUIRED 

for Small travel agency within 
IS miles of London. LATA 
tieenca vital. . 

Tel: 03274 53101 ; 


HOTELS AND LICEHSED 
PREMISES 


SUBSTANTIAL FUNDS 
AVAILABLE 

for the Mrchue or -aceuirition of 
I hdfiiMss . in. me* food Industry or' 

UKlUarin tfirioof. 

Hem wit* In th* first rniwK# to; 
Accountams. 

KING * KING. 

Kfrkmw Horae, 543 Tottenham Cedrt 
Road, Loodoo WTP W. 


BUSINESSES WITH PROFITS 
: “ OR POTENTiAL 

Wanted by ; public company seek- 
ing to diversify. Exmtng manage- 
ment can be*, retained. Principals 
onijr. in full confidence to: 

Bor £‘.4088. f mania I Timet. *0. 

• Cannon Street. EC4P. 4 BY: 


NORTH DEVON COAST, 

a STAR MOTEL iriQi 15 bedrooms al- 
with bathrooms or sharers ecsnhr 
Rolled Udoor svhnmiag nod: Soper 
dUah«» room. KcepUoo codmn Oaf 
3 Wit self -cal extra apamneGi biot^ 
; car porta phia proprieum fl bee 
roomed Roige. FrwboW ELHWOfl. . 
BVAHS a CO. 

90 Bmtpart Street. PotjUd!* 

0271 T5220 


BUSINESSES FOR S.\LF 
AND 

BUSINESSES WANTED, 
APPEAR EVERY FRIDA 
For further mfarmaiUu 
plrne comn-t- 

ROSEMART ANDREWS 
fl 1-248 8090, Ext. 465 


i : * 
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Building a new ^million factory 
; ibcBoneoVickffls. 


Building even more world-wide sales 
for medical equipment. 


. AH tiie exciting developinfents now in progress 

throughout the Vickers Grouphave one thing in common, 
_ : The^t^e concerned with$iffiding on strength. And 


rear 




brought us record:.world-wide sales. 

Vickers has always had a great tradition of 
engineering excellence. But we have always built on our 
successes rather titan resting on our laurels, and have 
conjanu^y financed developments from our own resources. 


The growth areas in which we are investing for the 
future are those in which we have already proved our 
ability. Lithographic printing plates, off-shore engineering, 
office equipment and supplies, and engineering ranging 
from medical incubators for babycare to nuclear plant and 
giant container cranes. 

In Vickers we are putting our money where our 
strength is. 





\\ 1 . | 




^ t ,j. : ‘ . further va^aHciPJease write to address shown. 



Building on strength. 


Vickers limited \ ickerj ticust MiUbank lower London SUJP4RA 









• O AM PUTINA ' The thrfle' ^Variaa-ioadilnes display unit, PROM 

VUmrUIlNb rulroinatft in^flte-yff-fiep. winch WSO A. microcomputer AWM™ 

■ n provider ^7l8^‘«^.v«tf’par4Uel. and. **ul 

Challenge-; . 

V ■■'*'• . " WatnnwInT 4m-f 'filiii'ni Wfi'IMfl MWfs _ . ' ■■ ’ ••.•• • 


EDITED BY ARTHUR BENNETT AND TED SCRQETER5 


0 SECURITY 


Signatures called up in a flash 


SIMPLE and relatively low-cost 
equipment is being offered to 
banks and financial institutions 
allowing the immediate verifica- 
tion of signatures needed ’to 
transact business or release 
funds without any of the com- 
plications of competing systems, 
and operating very many times 
faster than costly manual re- 
trieval systems. 

Several years’ research have 
gone into the development of the 
Geac 400 bv its Canadian de- 
veloper. Geac Computers. 

It consists of a small, portable 
camera-type unit for the capture 
of the signature, a miniature 
processor ami a disc drive. Up 
to 400.f)0n si :m attires 3 re stored 
on a disc and up to etcht discs 
can be accommodated in 3 Geac 
signature centre, uivinc a capa- 
city per installation of 3m. 
signatures. 

Any number of hirh definition 
signature display terminals can 
he attached to the equipment 
over P O lines if required 

In use. the capture device 
digitise* original signature* 
using video camera iri'hnitjue*. 
Filters hmlt into this unit 
eliminate extraneous print. It is 
light aad portable and can he 
operated by untrained staff to 
convert very large tub files into 
magnetic records without fuss. 

Any number of signatures can 
be captured for one account 
number and. more important 
still, it is no problem to add 
such data as a daily account 
balance to the record of the 
signature. This information can 
come from an external magnetic 
tape record or through direct 
connection to large computers. 

Access to the stored signatures 
— and to the account informa- 
tion if tins is also stored— is 


through the displays, which are 
of high definition • to give a 
credible signature outline. If an 
account number or other -form 
of coding ts keyed in. the signa- 
ture will immediately be 
displayed 

If multiple signatures are 
needed to validate a transaction 
on a given account, the keying 
in of the code will bring up. all 
of them. 

Banks, building societies and 
other organisations now main- 
taining very large centralised 
card files can now dispense with 
them since any branch can call 
up a signature over a P.O. line 
and the same can be applied to 
any other form of information 
provided it is stored against a 
code. 

Software loperating instruc- 
tion setsl for che equipment is 
supplied and installed on a turn- 
key basis, which means that 
Geac installs the equipment and 
Gets it running to ;ts own satis- 
faction before handing over to 
the user. In effect, this means 
that Geac is offering to solve a 
problem directly, with no user 
intervention other than supply- 
ing the information to be digi- 
tised and stored. 

Geac 400 can be purchased, 
leased or rented. In tbe latter 
case, the cost for a capture unit, 
small central processor. 300 
Megabyte disc drive and -six 
display units would be about 
£3.500 a month. Shipments will 
start in January, 1977. with 
delivery times of eight weeks 
from the date of order. 

This equipment is very simple 
in concept if it is compared with, 
for instance, the work done at 
Stamford Besearch Institute, 
which analyses- ’ bandwriting 


.motion and pressures to make 
it “ virtually " impossible for a 
forger to obtain funds from an 
electronic funds transfer ter- 
minal system. However, it is 
immediate and gives -a good 
reproduction of the specimen 
signature for comparison by a 
cashier. 

Further from Geac Computers, 
80 Stokes Croft Bristol BS1 
3QW. Bristol fQ272> 425 S1L 
Attention Mr. Isserstedt. 

Doubling of 
spending 
on security 

THE EUROPEAN market for 
industrial and residential 
security equipment is forecast 
to rise from £488m. in 1975 to 
£764m. to 1980. reaching £1,1 17m. 
by 1985. 

These figures are quoted in a 
study by market research 
specialist Frost and Sullivan. 
“Italy ts currently the largest 
market in Europe berause of its 
crime rate, but Germany pre- 
sents the best market oppor- 
tunities Iq the long term/’ says 
the report. 

With a total population of 
258m.. the nine European coun- 
tries covered in the study ex- 
perience 4.700 crimes per 100.000 
persons each year. All told, fhe 
number of indictable crimes, of 
which theft, burglary and rob- 
bery account for two-thirds, has 
doubled since 1966. risen by 40 
per cpnr. since 1971 and went up 


another 14-per cent in 1975. The 
total cost in the nine countries 
was £5, 300m. in goods and 
property stolen, or damaged. 

The stio&. forecasts ‘ “ *ei7 
significant growmft" in the use- 
of security equipment notably 
multiple alarm central stations 
using telephone diallers and 
computerised; ;< in formation 
storage/readout facilities. 

Imports are thought to' account 
for some 35 per cent of security 
equipment installed in the U.K- 
where the total current market Is 
put at ElTOm. This Is split almost 
equally between fire and crime 
prevention. ‘ 

Further details of the report. 
Reference £160, from Frost and 
SuIIfvan. llO ' Strand, London 
WC2. 

• INSTRUMENTS 

Magnetic 

ferrous 

segregator 

VARIATIONS ’ IN composition, 
beat treated condition, metal- 
lurgical structure, hardness and 
case depth as well as -the dimen- 
sions of small, ferro-magnetic 
components, can/- be checked 
with the aid of the portable Trie- 
dictor Type U3G . ferrous 
segregator. 

Either ' band-operated with 
relatively unskilled labour, or 
automated in conjunction with 
the company’s Type 940 con- 
veyor and 3-way sorting gates, 
the instrument is. said to he 
capable of testing products at 
speeds up to 5,000/hr. 

It operates on the magnetic 
bridge principle. A “ standard ” 
placed' in ode' of ' a. pair of 
matched coils is? compared with 


to •fV *0 ki ft i"V- / ’ "- Tkey are all- aimed .at makiji£ . An application 

TflG u\ 2 ; it much, caster, -for; users ;to. Intel -for- Prompt 80.-' « *3V * 

• O' ' j . employ: , them - in:; cteniBes of specialised 
1 - ■ - hierarchies -on Mmmuiricatihna; peripheral for tbe Tnteuec ^7 

machines : 

N<*» teat w ■£& sfflsr sSifU 

for both IBM and Burcoughv 0 f communicating: tntervUie same routine, each of them 

have gone on to the defensive . faces. ; . ’’ could have a Prompt to facilitate 
by saying that large machines, Vaxisn is providing an exten- development' and deb ? 8 S? g - „ 


hierarchies -on communications; peripheral for tbe inte^ 
■and .-data- network spplicatiotisr micro development system 
with- shared memory., equipment .in’ large -projects 



inevitably will focus more Ability- „t& . use tte lmportanr ^(jee device. More ^om 
closely than ever on what new TOTAL v database management 4 Between Towns Road. ooww* 
prodigies of power the elec*, subsystem is included, •: • Oxford 0X4 3NB (0885 771«i;- 
tronic engineers can pack Into * ' More from Vartan at Russell .; . ■, •„ '“ • ' 

mini or-mierro machine. . . House, Molesley Road. Walton- . ’ • . ’ m . 

■ They will have a great, deal to OtfTbame* Surrey.. Wartra**,. "Dvi rtfin CUT 1 
««»irip and amnnp the latest Thames 2897 !L. ...... rill U-I 


examine and among tbe latest Thames 2897L. - X Uliuug ui 

products to this category axe 

siis, Design ai<rP-: ; 'silence 

frame on a board.” This reflect* • .fP. < -■ • ' and law cost 

for •tnicr6s'v..''' ; ^ 2 ^ u a a w^ 

design, which costs -under £2,000. pater design- aid celled Prtfept' wjumns P« J^® « ers econ dT 
to replace a unit From a- 'general 80 wbi dtl. also able : tbr. pro-,tbrs/or 1.07 lines per secona^. 
purpose computer builder for gramme readonly memories is V;. The . TP-3120's non-impact 

which possibly ten to . 20 times 'anhounced by - Jnftl- - It ' : is- ptmting method mtonmses noiW| 
as much .was originally paid. ■ Supplied complete with keyboard; : and by reducing tbe numoer 01 


products to be tested bring: Made by Teledictdr. -Groveland 
placed in the second coil. When . Road, Tipton. West . Midlands 
the two coll systems are in DY4 7XH (021557 . -3056); • the 
balance.- that Is, test sample and instrument requires -a- mains' 
standard are of similar para- supply. y„ •• TJ- ‘ 

meters, a straight line is shown 

on an oscilloscope screen. If the ^ v . 

test sample differs, from .the A 

standard a . signal is produced /Av.l^LLI ri I CIV I.'i' 
which is shown as a sine curve. - . ... J < 

s r 1 “““ calibrated - 

A. gated monitor- -is provided ' . :r . 

with phase adjustment: so that -f^i Vl"l 1T*P* C ' - 
out-of-balance signals . can be X ill A till vu?' - V 

used to sort products into two ■ .. .. : 

or ttarer groups. Count ets indi- |OC Special Gases -at Jordan, 
cate the . quantities - in each Jf^h Londorn- can -now : five an 
group • 0.001 per cent, absolute certHLi 

Coils." with stainlOs'steei liners '2 U “ 

i'n fJSSK nTSoS SSuSiSl men® Citation mxrk^f: 

SS GoW Star. -W lu»: 

popular is tb, rouna botp. Tbpy ^ in 

are produced in. standard sues j „,7— Zr,iiZ !»,□ tw 

of 50 and 100 mm nominal aper- 1 “ J? 

ture. but diameters from 3 to S2S 




These boods bare been sold ootoit Sk United States ofAascrkx.Thk aauomcemect appears as a matter of recad only. 


4o# mn can be supplied. 
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ponent gas is gravimetrlcally 
weighed into full- sire cylisder* 1 
on tilis specially developed high : 
sensitivity instrument. - v v 
. .Certified Gold Star mixtures’ 


can be produced in virtually any 
-combination and number of 
gases as long as the result is 
neither reactive nor explosive. 
The preparation tolerance of 
Ihese mixtures Is plus or minus 
>X - per cent of component. Gas 
< mixtures to this accuracy are 
used in calibration of systems 
nmploving digital integration, 
and one of the- biggest cus- 
tomers. is the motor industry. 
Which bas a - need for exact 
exhaust emission controls. 
'--Special Gases each quarter 
dispatches Gold Star mixture 
samples to the Environmental 
Protection Agency of the United 
States for comparison to ensure 
parity of standards. 

>. Further from BOG Gas Ser- 
vices on 01-560 2123. 

Tests at 
high volts 

USEFUL for testing the insula- 
ri*OD. of motors, transformers, 
generators and other electrical 
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PEMEX 

PETROLEOS MEXK 

MEXICO, D.F. 

DM 100,000,000.- 
: 8^i °/o Bearer Bonds of 1976/1983 
Issue Price: 100°/» 
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COMMERZBANK 
Aktiengesellsdiaft ■ 


CREDIT LYONNAIS 


SWISS BANK CORPORATION (OVERSEAS) 
LIMITED 


MANUFACTURERS HANOVER LIMITED 

WESTDEUTSCHE LANDESBANK 
G IROZE NTR ALE 


ALGEMENE BANK NEDERLAND V. 

ARAB FINANCIAL CONSULTANTS COMPANY S. A. K. 

BANCA COMMERCIALE ITAUANA 

BANCO UBQULJO HISPANO AMERICANO 
Limited 

BANK GUTZWULEB, KURZ, BUNGENEB (OVERSEAS) 
Limited ■ 

BANQUE BRUXELLES LAMBERTS. A. 

B ANQUE INTERNATIONALE 
A LUXEMBOURG SL A. 

BANQUE POPULAIRE SUISSE S. A. LUXEMBOURG 
B ANQUE DE L’UNION EUROPEENNE 

BAYEMSCHE LANDESBANK 
CIROZENTRALE 

BERGEN BANK 

BLYTH EASTMAN DILLON A CO. 
International limited 

CHRISTIANIA BANK OG KREDITKASSR 

CREDIT CHIMIQUE 
CREDIT SUISSE WHITE WELD 
limited 

JDELBRCCK & CO. 

DGBANK 

DEUTSCHE GENOSSENSCHAFTSBANK 
EFFECTENBANK -WARBURG 
Aktiengesellschaft 

EUROPEAN BANKING COMPANY 
Limited 

GntOZENTRALE UND BANK 
DEROSTERRMCHISCHENSPABKASSEN . 
Aktiengesellsdiaft 

GEORG HAUCK & SOON 

E. P. HUTTON & CO. N.V. 

KIDDER. PEABODY INTERNATIONAL LIMITED 
KUHN, LOEB & CO. INTERNATIONAL 

KUWAIT INTERNATIONAL INVESTMENT 
COMPANY S. A. K. 

LAZARD FKERES ET CEE 

LOEB, RHOADES & CO. 

MERRILL LYNCH INTERNATIONAL & CO. 

MORGAN STANLEY INTERNATIONAL 
NOMURA EUROPE N. V. 

OBION BANK 
Limited 

K B£ Bomscmu & SONS 

T.tmhad • - 

SKANDINAVISEA ENSKILD A BANKEN 

SOCIETE GENEBA1E DE BANQUE S, A. 
TRINKAUS A EURKHARDT 

UNION DE BANQUES ABABES ET 
EUROPEENNES S.A.-U.B.A.L 

K. M. WARBURG-RRINCKMANN. WIRTZ & CO. 

WOBACO INVESTMENTS 
limited 


.NORDDEUTSCHE LANDESBANK 
Girozentrale 


A. E. AMES & CO. 

BACHE HALSEY STUART INC. 

BANCA DEL GOTTAHDO 
BANK OF AMERICA INTERNATIONAL 

BANK LEU INTERNATIONAL LTD. 

BANQUE FRANCAI5E DU COMMERCE EXTEB3EUR 
BANQUE NAUONALE DE PARIS 

BANQUR PRIVEE S. A. 

BARING BROTHERS & CO- LIMITED 

BAYERISCHE VEREINSBANK 

BERLINER BANK 
Aktiengesellsdiaft 

CAIS5E DES DEPOTS ET CONSIGNATIONS 

COMMERZBANK INTERNATIONAL 
Societe Anonyms 

CREDIT COMMERCIAL DE FRANCE 
D AIWA EUROPE N. V. 

DEUTSCHE BANK 
Aktiengesellsdiaft 

DILLON, HEAD OVERSEAS CORPORATION 
EUROPABTNERS BANK (NEDERLAND! N.V. 
FIRST BOSTON (EUROPE) 

Tlmhait 

GOLDMAN SACHS INTERNATIONAL COBP. 


HESSISCHE LANDESBANK 
— GIROZENTRALE — 

JNDUSTRIEBANK VON JAPAN (DEUTSCHLAND) 
Aktiengesellsdiaft 

KRE2HETBANKN.V. 

KUWAIT FINANCIAL CENTRE S. A.K. 

KUWAIT INVESTMENT COMPANY CS.A.KJ 

LEHMAN BROTHERS 
Incorporate 

McLEOD, YOUNG. WEIR & COMPANY. 
United. 

B. MEIZLER SEEL SOHN & CO. 

THENKKO SECURITIES CO- (EUROPE) LTD, 
NORDIC BANK LIMITED 

pkbanken 

J. HENBY SCHRODER WAGG & CO. 
limited 

SMTTH BARNEY. HABBIS UPEAM frCdt 
lacorparKtxd 

SPABBANKERNASBANKAB 
UNION BANK OF FINLAND IJEL. 

VERSNS-UNDWESTBANK • 

. Aktiengesellsdiaft 

& G. WARBURG & GO. LTD. 

WOOD GUNDY LIMITED 


reduced 

INITIAL RESULTS obtained 
from the first :Enertf6l installa- 
tions in the UJC indicate that 
the claims made for savings in. 
fuel costs of up to 20 per cent, 
may be substantiated. ' • v;- 

• Enertrol is an automatic energy: 
management system, which usei’ 
a. microprocessor to control all, 
energy loads in a building, and 
by on/off cycling .k«?» the’ fuel 
bills within the minimum tariff 
rate. - - ». v^-*- - f . ... : 

The first installation -w* in 
North London-where an Ettertrol 
El model was supplied in^Marks 
and Spencer’s store at -. Wood 
Green in -July.' Here -savings in 
electricity consumption ' were 
about 18 per cent Capital outlay 
Is expected' to be recovered in 18 
months. 

Because the . equipment 
Switches loads -such as heating, 
ventilating and air conditioning 
on and off on an average 15/20 


min ute cycle time, rated tempera- 
tures may vary by atbout one 
.degree, not normally noticeable 
as a change in personal, comfort. 
■ "At the store, when the ambient 
•temperature was 86 deg. F, the 
temperature oh tbe first floor was 
71 and on the ground, floor 69 
deg F, ocly one degree above the 
disign temperature for the air 
-conditioning equipment. 

. The second installation was at 
the Post 'House Hotel at' Heath- 
■*ow Aifcort. An Enertrol E2 unit 
was supplied to Trust Houses 


*ow AioporL An Enertrol E2 unit 
was supplied to Trust Houses 
Forte in September; where it con- 
trols only the public areas, not 
the bedrooms.'' 

The system waa\ invented by 
CSL -in the' U-S„ where 1,200 
units have been installed. The 
company: says that for most in- 
stallations the capital cost is re- 
couped in 12 to 18 months, or less. 

In the U..K Enertrol is mar- 
keted by CSL Endrgy Manage- 
ment. 3 Clifford Street. London 
W1X IRA- (01-439 3647). In 
addition to tbe Installations des- 
cribed, the company reports that 
it has received orders from 
Tesco and the Post Office, and 


moving parts, also.- ■" - 
printer’s sire »hd 

Reliability is. assisted^^h 
reduction In moving 
mean time between Taiapteja 
excess of '3m.- characters- 
operating life 

lines- The soUd-atal® *>t , 

print -head-can.pred^^® 

bfnatioo of 70 stanjtenL. 
alpba/numenc characfejt?^ 
symbols.. 

Small slae ana ■ : 

low power -cofflSximptMrt^waWSjt 
Sliiicd for us» in _micr^^c^4f 
terminals, point of 
and other applications,. £tctatttg 
medical . electronic 
where “the. pnntmr’s 
ing noise is an aadedAovaB®^ 

■ - Bowmar 

Street, Weybridge» K ^»f|3p,^ 
Weybridge 51341-: • 

equipment is the Check 
from Hnnttng Hivolt. Olt-jSMp, ' 
ham Road. Shnreham-o^ffif , 
Susses (Shoreham 4511L ; : 

Supplied complete' with 
probes and ’case the oyggfli 
measurements are 8 x 5^ x flju. 
aud the weight 33 lb. 0pera1$aj 
can be from mains or mt^wi 
batteries. ' iT ' . 

Nominally rated at 7.kV^^' 
tester delivers output Voltage* : 
up to 10 kV at 250 micrpiim 
controlled by a ten-turn potMrgin- ■ 
meter in which one mm .cotre- 
spends to one kilovolt. Th£.®aj 
alsa provides an accurate- rwrt 
of. the sample breakdown vologe 
even after the deviee may have . 
been tripped out. A meter shws, 
at pushbutton choice, output 
kilovolts, or leakage currents'll • 
one. 10 or 100 microamps.faH 
scale. Auto-trip operates-af J36. 
per cent, of full scale setting?,'. 

Ability to measure down -lo 
one microamp allows the etob 
stages of insulation break'dwa 
to bo detected and the comjafy: 
sees tbe instrument bpcoaffig 
an adjunct to the multlmemir.fe 

the engineer's tool kit. 


that negotiations are in progresi 
with organisations in the retail 
brewing, industrial commercial 
and hotel fields .as well as iutke 
public sector. Orders in excess of 
£4m. are expected in the .flrtt 
year. -IX"’ 

Enertrol is designed for films: 
with electricity hills of at legist 
fl.OOO/month. It is claimed 4 
be technically . far la adtandir 
of anything else on the maMv 
and can perform all functions^ 
a full computer system at a frac- 
tion of the cost and without thi 
overheads of special accommo- 
dation, software or trained pro- 
grammers. Costs range from 
£2,500, ' depending on . the sire 
of the application. .. 

One unit can control up to 
600 ’ Individual energy loads 
(groups or single appliancesl 
but even for very large build- 
ings the normal requirement is 
only for about 100 loads, lie 
system can be either hardwired 
(preferable with a new build- 
ing) or can use the existing 
circuitry via a multiplexer unit 
to transmit signals to the con- 
trolled appliances. 


AM5TERD AM-BOTTERDAM BANK N. V. 

JULIUS BAER INTERNATIONAL , . 

- Limited •• 

BANCO DI ROMA 

BANK FDR GEMEINWIBTSCHAIT 
Aktiengesellsdiaft 

BANK MEES fc HOPE NT 

BANQUE DE LTNDOCHINE ET DE SUEZ 
BANQUE DE PARIS ET DES PAYS-BAS 

BANQUE ROTHSCHILD 

BAYEWSCHEHYPi OTHEKEN- UND 
WECHSEL-RANK 

JOH. BEBENBEBG, GOSSLER & CO. 

XEBUNEB HANDELS- UND FRANKFURTER BANK 

CHASE MANHATTAN 
’ • limited 

CREDIT ANSTALT-BANKYEREtN 

CREDIT INDUSTRIEL ET COMMERCIAL * 
DEN NOBSKE CRED1TBANK 

DEUTSCHE GIROZENTRALE 
— DEUTSCHE KOMMUNALBANK - 

DRESDNER BANK 
AktiengeseRsdiagt 

EUROPARTNERS SECURITIES CORPORATION 

bobebt eleming s* cq. 

' Limited 

hambrosbank 

BOLL SAMUEL & CO. 

Limited 

KaNSAUJS-OSAKE-PANKKT 

KREDHTBANKS.A. LUXSMBOURGEOSB 
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• PROCESSES 

Guts made 
without 


early next year. These machines 
have- x. hydraulically actuated 
differential lock controlled from 
a dashboard switch. 

The tractors are imported and 
marketed by Maulden Engineer- 
ing Co., (Beds.), Ampthill Road. 
Flitwick, Bedford. (05257 2445). 


METALS, PLASTICS, rubber, 
and eveo paper tube can be cut 
to length without chips, and 
usually without dust, on tbe 
BMT 315 tube cutter developed 
by the Addison Tool Co.. West- 
fields Road, London W3 ORE 
(01-993 1661). 

Tube Is conveyed to the cut-off 
length by a. hitch feed' unit 
incorporating pneumatic clamp- 
ing of the workpiece. This is 
sufficiently powerful to draw 
tube through an optional two- 
plane 12-roll . straightening unit 
direct from loose or level -wound 
colls! " The maker recommends 
cutting from coil as this machine 
eliminates- scrap tube ends and 
handling difficulties associated 
with straight, stock..- 

On metal tube, output rates 
of 1.800 to 2,100 pieces/hr can 
be achieved, while with plastics 
this rises to 4.000/hr. Tube 
capacity is front, i to 1$ inch 
dia. with a maximum wall thick- 
ness of 0.065 inch for metal and 
1 inch for other materials. A 
machine suitable for pipe up to 
3 inch dia. is available. 

Production ■ is pre-programmed 
on a batch counter. The tube 
remains stationary during cut- 
off. 

• TRANSPORT 

Four-wheel 


tractors 

TO" BE introduced., at the Royal 
Smithfield Show* (Earls Court, 
London. December - 6-10 > r are 
ranges - of tractors from Lam- 
borghini and White' Farm Equip- 
meat Co, both including four- 
wheel drive versions. 

The Italian-built Lamborghini 
machines - will develop 115 hp. 
and 89 hp : abd will be available 
In both two and four wheel drive 
forms. Both have hydraulic 
three-point linkage with position 
and draught controls— the larger 
has a-’ lift end link capacity of 
11,025 Jb. add the smaller lifts 
8&n ’ib.v - • - 118 

Two new ■ two-wheel drive 
White Field Boss tractors will be 
on show, with 135 and 155 hp 
available at the pto— four-wheel 
drive versions will be introduced 


• POWER 

MK favours 
new plug 

PERHAPS not surprisingly, MK 
Electric. • the country’s biggest 
supplier of .domestic electrical 
fittings,; has also now held a 
Press conference about the pro- 
posed new “Worldwiae’* stand- 
ard of mains plug and socket 

Although the stated aim was 
to present fact? rather than take 
a fixed point of view the com- 
pany believes on balance that 
adoption of the new standard 
“would be in the best interests 
of the U.K." . 

„ Unfortunately, like the BSI 
and the Department of Prices 
and Consumer Protection, no 
figures were forthcoming about 
the cost to the nation of making 
the change. Previously pub- 
lished figures which work out at 
about £3 per household per year 
over a ten year period were not 
really ; refuted; indeed MK 
managing director Mr. L. G. Has- 
zard admitted that there is a 
dearth of real data on the 
subject and stated chat the com- 
pany would be taking a closer 
look. 

The' argument MK believes, 
goes deeper than immediate 
cost tb U-K. householders (who 
for. the -moat. part still does not 
know what. is planned). 

It revolves much more, claims 
MK, round the ultimate position 
in which the UK. would find 
itself if it did not ratify. Coun- 
tries outside. the EEC now 
understood to be in favour 
include Russia. China, Brazil' 
Japan and South Africa and Mr* 
Hazzard believes that there are 
a number of emergent Middle 
Eastern, African and Asian 
countries who will readily accept 
because they are virtually 
“starting from scratch" 


• HANDLING 

Carrying 
liquids in 
big bags 

TESTS HAVE been successfnBj ! 
completed by British Hovercraft 
Corporation on polymer-coated 
nylon bags which will cany 
liquid noh-bazaxdous chemicals 
and foodstuffs inside 20-loot ISO 
containers. 

One of the major problems 
when freighting bulk liquids i* 
countering surges, and this to 
been overcome with the aid » 
a harness which is fitted tightly 
over each bag and connected <• 
anchor rings welded to the cfa 
tainer floor. 

The harness (an Aeroqalp 
series M10 cargo control strip 
assembly) creates wbat amount 
to a series of breakwaters akraf 
the top and sides of the big. 
These reduce the 1 surges to nwfr 
ageable proportions. 

The system offers considered 
savings to both the shipper®? 
the ship operator, says BH& 
When empty, the bag can W 
folded (when it occupies iw 
2 cu. metre) and returnetf * 1 
small cost, freeing the dry a* 
tainer for return o£ conventf®® 
cargo. 

Liquids already carried. I® 1 
elude fruit juices, wine, 
table oil. latex and some nt#* 
hazardous chemicals. BHC'p 
negotiating with Lloyd’s 
of Shipping and with Conthtew® 
railway authorities to obtain w 
ttficates of approval. 

More information from Bn* 
(a Westland group comp®ri 
East Cowes. Isle of 
(098382 4101.) 
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Jack Warren invites 3^® 

to visit - - 

STAND ‘ ' 
1800 ... 

at the Offshore Inter- 
national Exhibition J 
Birmingham next we**. 
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Canon 

the next step forward in copiers. 


iers, 


■ - Farndos vyorid^idefbr sophistica^jlnsesj 
cameras and pplicai equipment, Canon hayeapplied 
their ertormous jM expenence^vasSTesearch and 
deyelopm_entski 1 'AeprobJems of cc^ngsystenhs. 

• These problerhs.were'identrfi ed as'pc&r; quality of 
copies, alftoo frequent periods when machines are out 
of service and poor respohseto calls for s&yfceT -• 

_ Proyedaround ihewoHd 

>• .OyerlSyears of intensive resjearefv S^CSandn went 

theNlew Prgt^ybrcqpy ing 


T is-bTgl^ advanced :' 

’ m^anf<^o^caliyahd electronically 

been testedand phS^^ound the 

: is ndv^^3k)|einthe 

UnfecH<j!^^ ... 


oompetrtiwly^ 


Consistent copy quality 

A major factor in the international success of the 
.. Canon range is consistently high copy quality Copies are 
sharp and dear not just after an engineers visit but for 
copy after copy after copy 

Canon’s new copier range incorporates a process 
that is approximately 50 times more sensitive to light 
than other systems.Theygive copies.with solids and lines 
; that are exceptionally sharp and clear - 

With pictures and half-tones', the tonal range has 
unusually smooth gradation across the copy image. 

Simpletorun 

Canon copiers also consider the operator: 

Controls are simple. 

Paper loading is made easy with cassettes.On some 
models papersizes can be selected by push-button. 


in copying. 

The Canon Total Guarantee Agreement 

Every Canon copier installation is part of a Total 
Guarantee Agreement. 

This means to the user that we guarantee that Canon 
technology and standards of maintenance will assure 
consistent copy quality 

We guarantee that this same technology and efficient 
after sales service will ensure maximum machine 
operational performance. 

We also guarantee that Canon pricing and support 
assures implementation of pre-determined costs. 

All this makes Canon copiers the major step forward 
in plain paper copying. 

The next step forward'is now up to you. 


To: Canon Business Machines (UK) Ltd., j 

Surilev House. Bedford Park. Croydon CRQ OXH Telephone: 01-680 1 966. [ 


: TheNP-A2, the only plain paper copier 
that will make size-for- size copies of originals 

upto18"by24r 


> TheNP-5000, push-button .* 

selection upto A3-size copies. 


Please let me have further details on Canon Copiers Q 
I Please arrange to see me | | 
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PM sees 
scope for 
more arts 
patronage 

THERE WILL be no major 
changes in the Government’s 
policies towards the arts, Mr. 
Janies Callaghan Prime Minister- 
said in a Commons written reply 
yesterday. Hi? also said there 
was considerable scope for' in- 
creasing arts patronage from 
private individuals and com- 
panies. 

Replying to former Minister 
For the Arts. Mr. Hugh Jenkins 
(Lab Putney). Mr. Callaghan 
said the Government's policies 
towards the arts were generally 
on the right lines. 

The present system, under 
which independent bodies such 
as the Arts Council had control 
of the detailed distribution of 
nublic funds, would continue. 

* On patronage, Mr. Callaghan 
said; “The Government believes 
that patronage is an important 
way in which firms can demon- 
strate their concern for the 
quality oT the environment and 
of -society." 

Further industrial sponsorship 
would be welcome. Artistic enter- 
prises would also have to keep 
to the maximum the amount 
earned from the box office. 

" The Government attaches 
importance to the encourage- 
ment of artistic activity outside 
London. The nainnal companies 
have an obligation to perform 
regularly and widely outside the 
capital. 

Mr. Callaghan said that the 
Government invisaned a flourish- 
ing partnership between the 
regional arts associations and 
the Arts Council in which the 
council remained the instrument 
for distributing Government 
money and the associations pro- 
vided the host means of bringing, 
together all local interests in a' 
constructive way. 

Mr. Callaghan said that the 
owners or occupiers of historic 
buildings would be encouraged 
:o continue living in them and 
maintaining the mwhile giving 
reasonable access to the public. 

Tory suggests 
vote check 
on new Peers 

A TORY MP suggested yesterday 
that before new peers' were 
created there should be checks 
to see if they intended, to vote. 

It was rather absurd . that 
Labour’s voting strength in the 
Lords should be abnut 90 when, 
a 'one and smgichanded. Sir 
Harold Wilson had created over 
200 life peers. Mr. Douglas Hurd 
<C Mid-Oxon). said in the 
Commons. 

Mr. James Callaghan, Prime 
.Minister, announcing the new 
scrutiny committee to examine 
proposals for political honours, 
•aid it would not he part of their 
responsibility to inquire whether 
recipients intended to attend the 
Lords. 

The committee is normally 
changed when a new Prime 
Minister takes office. The new 
members are Lord Shackleton 
(Lab). Chairman. Lord Carr of 
iladiey and Lord Franks (Ll. 

Credit unions 

DISCUSSIONS ARE taking place 
v. nii r»*pr..*<e illative organisations 

• ona-med with credit unions 
.ilium the possibility of providing 
a ivuM'p satisfactory legislative 
f rai on* ark for credit unions 
iviihm ll?** legislation proposed 
hi ilu* Wlihe Paper on the 
he jim in* jnd supervision of 
ili'piisi Making institutions. 

Tin.-. v.*a- disclosed in the Com- 
mons yesterday by Mr. Deozil 
Pavies, Treasury Minister of 
Si.i-.e. in a written reply. 

Tory choice 

WAR WIG KSHIFIK businessman 
Mr. Raj Rainer, aged *13. has 
!*cvn jdr«tv«! as prospective 
Gnnsi.’rvaim* candidate for Stoke 
South. Till* seat is held for 
L.iiiour by Mr. Jack Ashley.' 


BY JOHN HUNT 

the GOVERNMENT has run 
into trouble with its., plans to 
push through the Bill i introduc- 
ing the 2 per cent, surcharge on 
employers' National; Insurance 
contributions from nest April. 

There was furious' opposition 
from the Conservatives yester- 
day when Hr. Michael Foot, 
Leader of the House, announced 

during business - questions that 
the Government intends 1 to allow 
only two days next week for all 
the Commons stages of the legis- 
lation. 

Mrs. Margaret Thatcher, 

Leader of the Opposition, 
denounced -as an . “absolute 
disgrace " Mr. Foot’s ..proposal to 
allow a second reading next 
Monday and have all the remain- 
ing Commons stages on Wednes- 
day. She. accused him of trying 

to ** railroad " the Bill through 
the House. 

To make matters worse for the 
Government, there were renewed 
signs of hostility towards the 
legislation from Labour back- 
benchers who are worried that 
the £lbn. a year which it would 
take from employers will lead 
to an increase in the number of 
jobless. 

When a financial paving 


motion on the Bill' came tip id" 
the Commons late: last Tuesday 
night, some Labour Left wingers 
threatened that they might not 
vote for the legislation— the 
National Insurance - Surcharge 
Bill— unless they received 
further reassurance bn the pos- 
sible ' repercussions on employ- 
ment 

On that occasion, Mr. Robert 
Sheldon, Financial Secretary to 
the Treasury, conceded that he 
bad seen an estimate that the 
minimum figure of .unemploy- 
ment caused by the -Bill up to 
the fourth quarter after its in- 
troduction would be 10,000. But 
be would not say what the maid- 
mum figure would be. 

• Yesterday, Mrs. Thatcher 
pointed out that the Bill was a 
major taxation measure. Mr. 
Foot was trying to push it 
through the House hefore people 
bad a chance to study it or make 
representations. She demanded 
that it should be removed from 
Wednesday's business to give an 
adequate chance for representa- 
tions to be made. 

Mr. Foot told her that he was 
only prepared to put back the 
Bill for one day so that the re- 
maining stages could be taken 


on Thursday .rather, than Wed- 
nesday. .“ ■ 

. Mrs. Thatcher .-snapped: "That 
just is not good enough. The 
whole reason We am here is to 
scrutin ise taxation and .redress 
grievances. We must not impose 
them without, knowing how they 
are going' to-, affect our many 
constituents and organisations." 

She called for a reasonable 

interval' of -time between second 
reading -and remaining stages. 
In addition she' emphasised that 
the only opportunity for mean- 
ingful discussion of tile measure 
was in the Commons. There was 
no possibility of', the House of 
Lords revising the legislation as 
it .was a- money. BilL 
. There was a, -warning shot 
from the Govetnment benches 
when Mr. Leslie Spriggs (Lab., 
SL Helens) told Mr. Foot: “Many 
on this side of the House wish 
to have a look at this ro see 
what the effect on • unemploy- 
ment will be in the country as 
a whole before it is dealt with. 
Will you consider giving more 
time for consideration and dis- 
cussion before the debate?" 

Bat the Leader, of the House 
told him it was intended to pro- 
ceed along, the lines already 
suggested. He recalled that the 


measure bad T . originally beeq 
announced in the . Chancellor's 
package last July and there had. 
already been ’ considerable time 
'for discussion. - 

In further .protests, : Sr 
Geoffrey Howe, shadow Chan- 
cellor of the Exchequer, pointed, 
out that the Bill bad only been 
published on- Wednesday. It. had 
then .become ; apparent that. the. 
surcharge would also apply . to 
charities and churches ? and be- 
thought that this was a major 
departure. . 

He was supported by Mr. 
Francis Pym, shadow Leader of 
the Ho use, who argued that one 
solntioc could be -to send the 
Bill to a 'Standing 'Committee' 
rather than take all the remain- 
ing stages on the- floor of the 
House. . 

Mr. Foot e&utiously -promised 
to look at this suggestion but 
xnade.no commitment-. - - 

• The Government later claimed 
that it was essential to get the 
BUI through next week because 
that is the latest time employers 
with big pay rolls can make the 
necessary, adjustments to their 
computer programmes to meet 
the scheduled introduction of the 
surcharge in April. 
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BY JUSTIN LONG,>ARU#^fT^ V CORB ^ P 0NDBW 

-t .’ .. knvir absolute 

WITH BOTH SIDES, of the" Comr. industry Bbouia taOi'W 

moss yesterday seeking cjfces to ' priority. 

the prospective IMF. package, ; that, too ? Jjf ;S?ed that Mrs- 
Mr. James - Callaghan; Prime put words 

Minister, disputed a contenttan Thatcher jouio the mQU th 
by Mis. Margaret TtaateheF.fimt into his m<wm or » ^ Q uo ta» 
rising. levels of public expend}*. of the Cluei a speeches cou- 
ture were a main reason -tor tions from V 11 ! in 

“ our poor industrial, pei^ ceraed should certainly 

-fonaance. 1 * :V . ” v .'v '-.their 1 ': context. . btdQsaU> l 

& Mr. Callaghan's, view, "there SS?Ly must come fi«t 
was no relationship^ at all st ^ gy pri Minister pursued 
between industrial performance 1 ; Jhe ™" d plainly with mto 
.and public wenton. mind.* «*®™**,«5* 

“ The reason why companies Thatcher, herscH. 
don't invest are many -and manf-' wh £ t it was liKc 10 JJJ, 

fold— as was discovered >y MrsA w^r s removed from their back 

Thatcher's .predecessor. . Mr. g£££ d * n d different areente 

Heath— end I beheve Ihfcre _%re %£££ on them. There .wmU«J 
reasons here which go far-beyoftd Instance, the difference between 
The nubile sector boirowtmrire- “I- will never speak to 


Labour MPs join 
pensioners’ Bill protest 



uon at,- me present uwc. ■ x»ut ^ _ 

many other elements are con*- pressed its views. . . 

cerned,” he added. -i- CaUaghan wa» -asked JW 

Mrs. Thatcher 'retorted -'that -Mr. Giles Radlce <Lab. Chester 
Mr. Joel Barnett, Treasury Chief toStreet), if he 
Secretary, did not agree with the the verv difficult econo 
view now being expounded-^ by decisions facing the Goverom 
the Prime Minister. In a speech' the problem, was how to rMJ 
last Friday, Mr. Baxnett had confidence in sterting and a 
argued that the levels of -public steady reduction in _ the oorro 
expenditure were .a .very tm- lug requirement without, at m 
portant reason for poor; indtah same time deflating furtner 

trial performance, %aid the. Tory already i f°° th^richt 

leader. • was vital to strike the ngn 

Moreover, the Prime Minister balance. . iriH thJ _ de - 

himself lid indicated that Mr. Callaghan found this des- 


cription of the aetdx of tile am*! 

tion unexceptionable. Thfe^l 
indeed the proUeu facing 
country— the need to prow 1 

confidence nt oversea* nolderj„i 
sterling without, at the ^ 
time, driving the county ioto i 
downward spiral. _ “l hope 
shall come up with the rbL 
solution.” tile pgj 

Minister. 

But the Labour Left wing ^ 
another view. Mr. Norman Alia? 
Sn urged Mr. 

that there could be tm ufai 
to the country’s substantial t 
employment without a 
tial reduction In the ^ ' 
week; 

He asked for an assurance 
nothing would prevent the -* 
reduction of the '^dirking 
‘•so that we can bring abouQ 
creation of the kind deny 
in industry." 

Mr. Callaghan tookwl don,, 
The unemployment problem 
clearly affected by the world 
cession in trade. "But 1« 
there is a growing srrm 
problem which affects sot iq 
this country but the whole ki 
tern world. 

“When we have a babn^ 
our payments that might * 
be the time when we wffl 
able to turn to the. kind 
measures Mr. Atkinson is 
nesting— and other countries 
have to do the same.” said 
Prime Minister. 


BY JOHN HUNT 

THE GOVERNMENT Bill to re- 
duce the • unemployment benefit 
which is paid! to those drawing 
an occupational pension of more 
than £23 a week came under fire 
from the Tories and from - 
Labour's own backbenchers dur- 
ing the second reading debate in 
the Commons last night. 

ft was severely criticised by 
Mr. Patrick Jenfe-tn, shadow^ 
Social Service* . Secretary, who 
claimed that the Government's 
prescription seemed to be “equal 
misery for all."' 

Sir. David Ennals. Social Ser- 
vices Secretary, stoutly defended 
the measure as essential in 
achieving the Government’s pub- 
lic expenditure cuts and said It 
would produce a soving of about 
£75xn. in a full year. But through- 
out a long speech he was con- 
tinually heckled by Labour back- 
benchers. some of who indicated 
that they were doubtful about 
voting for the legislation. 

A leading Left winger. Mr. Ian 
KHkardp (Bethnal Green and- 
Bow) said many Labour MPs 
were puzzled at the measure and 
would have tq. decide whit' to at 
the end of the' day. -■* - 

Mr. George Cunningham (Lab, 
Islington and Finsbury) com- 
plained that occupational pen- 
sioners would be worse off under, 
the new r files. He pointed out 
that unemployment pay is un- 
tased whereas occupational pen- 
sioners are subject to tax, and 
reasoned that the new rule would 
mean that a higher proportion 
of a pensioner’s total income 
would be subject to tax. 

Mr. Robin Corbett (Lab., 



1 vAr-fJ 

Mr. Patrick Jenidn 

Hemel Hempstead) argued that 
some distinction should be made 
between' people ■ ' retired 

voluntarily and those' who were 
forced to ; retire. He did hot 
think it should be beyond the 
wit of the Government .to make 
.this distinction. 

In addition to occupational 
pensions, the Bill also stipulates 
that the weekly earnings limit 
above which retirement pensions 
and other benefits are reduced 
should remain at £35 in April 
but should be subject to annual 
review. It also proposes to 
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Next week’s business 


COMMONS debates next week 

are: 

MONDAY: National Insurance 
Surcharge BUI. second reading; 
EEC document on water. 

TUESDAY: Aircraft and Ship- 
building Industries Bill, remain- 
ing stages. 

WEDNESDAY: National Insurance 
Surcharge Bill, remaining 
stages. 

THURSDAY: Debate on reports of 
the Committee of Public 
Accounts and related Depart- 
mental replies. 

FRIDAY: Fishery Limits Bill, 
remaining stages. 


MONDAY (December' 13): Scot- 
land and Wales Bfll. second 
reading. . . 

Lords business is: 

TUESDAY: General Rate (Public 
Utilities) Bill, second reading: 
Town and Country ’ Planning 
(Scotland) Bill, second reading; 
debate on 48tb report of the 
EEC on VAT. 

WEDNESDAY: Debate on Royal 
Commission report on standards 
of conduct in public life. 

THURSDAY: Industrial Relations 
order; Supplementary Benefits 
(Amendment) order; debate on 
the proposed new Highway 
Code. 


Tory MPs top Bills ballot 


LABOUR backbenchers had a 
raw deal in the ballot for Private 
Members* Bills drawn at the 
Commons yesterday. Not one 
appeared in the top six. normally 
regarded as the maximum num- 
ber of such Bills that stand much 
chance of success in a Parlia- 
mentary session. 

This means that the annual 


bid by Labour backbenchers to 
abolish hare coursing must again 
be regarded as a rank outsider. 

The top six names are Mr. 
John Page (CL. Harrow IV.), Mr. 
Julian Ridsdale (C., Harwich), 
Mr. David Hunt (C„ Wlrral), 
Mr. Stephen Ross (Lu, Isle of 
Wight), Mr. William Benyon (C., 
Buckingham'), and Mr. Geraint 
Howells (1*4 Cardigan). 


remove students' entitlement to 
supplementary benefits in the 
Christmas and Easter' vacations. 

Patting the case for legisla- 
tion. -Mr. finals said that in the 

present economic situation it 
was commoosense for the Govern- 
ment to sounder where savings 
could 1 be made in . the social 
security budget - This could best 
; be done by removtiig! or diminish- 
. ing benefits to people.. who had 
adequate -financial- - provision 
from another source,-^ 7 

"We should -take, action to 
ensure that benefits, are not made 
availably .where the -.need for 
them and the case for them is 
manifestly not- esta^shed,” he 
said. ' ■•••; ' '• - 

Over niany- 
beeh repeated 
payment of iinempl 
. fit to occupational 
tills concern had 
Conservative and 
meats. '!■ 

. The bestapp 
ady restrictions 
remedied the 
but secured the 
without' biting 

hardship. In j._ ^ . 

would not be possible to testthe 
availability /occupational 

pensioners bj^- offering them a 
job: ■- .-<■ y 

-The arguments for a. change in 
the system were strong la' 1968-68 
and. even stronger now y&en~the 
need for -restraint iil- Government 
expenditure was greater than 
ever. 

In addition, it was essential 
to avoid any misuse or abuse of 
public funds. “I am convinced 
that it is right for use now to 
grasp the nettle with a view to 
achieving *• what successive 
Governments have hitherto 
Jailed to accomplish." he added. 

. Mr. Jenkin said Conservatives 
would not oppose the second 
reading of .the Bill but would try 
to ’delete at laer stages the clause 
depriving occupational pen- 
sioners receiving more than £25 
a week oE unemployment benefit 

He mrged that a tax credit 
scheme would be the heat way ot 
lifting a large number of house- 
holds out. of supplementary 
benefit altogether. The cost of 
doing this bad been reduced 
because the tax threshold was 
now so much lower in real terms. 

Mr. Jenkin attacked the part 
of th eBill on new powexs^if dis- 
closure by the Inland Revenue. 
“How will the confidential infor- 
mation given to the' Inland 
Revenue under strict secrecy by 
taxpayers be treated when it 
reaches the Manpower .Service* 
Commission, the Emjfioyment 
Service Agency and the. Training 
Services Agency?" he awed. 

On mobility allowance, fior the 
disabled Mr. Jenkin stressed that 
the cash must offer a real alter- 
native. The £5 a week aftpwance 
was not enough to givg^roper 


mobility- '-tl was an -area where 
benefits - once given should not 
be taken' away .unl ess something 
else was put in their place. 

Tories, found it. difficult to 
accept- the pensioners’ earnings 
rule. It Yell on the elderly and 
not on the young, was a disincen- 
tive to' work, and must be clostly 
to adminnrter. 

Mr. ' CyriT Smith, for. the 
Liberals, attacked the -Bill as 
“silly and fir-conceived,^ In 
some, ways it was a bad Bill, 
particularly a. section whidi' 
amounted to a means test on 
social security, benefit 
„• For elderiy; people, the oppor- 
tunity- to earn, was the oppor- 
tunity . tofeel'indepeudent It 
was a social, argument as well as 
an economic one. 

The >. Government was ‘ill- 
advised to introduce this- Bill 
now. - The savings were “ com- 
paratively puny n and were being 
taken wit of . the wrong section 
to make -Pf-soaety- - . 
t they 
■ill 
ng 
ng 
it 


Heathrow 
noise test 
planned 

By Michael Oonhe, 

- Aerospace Correspondent . 

A NHW . TECHNIQUE . for 
reducing disturbance from air- 
craft noise 00 the easterly 
approach path to Heathrow. Air- 
port between Lambeth and Kew 
is to be given a six-months^ trial 
from December 30.‘ • 

Announcing the trial yester- 
day. Bit. Stanley Clinton .Davis. 
Under-Secretary for Trade, told 
tile Commons .-that - two pro- 
cedures, continuous-descent 1 apd 
managed-drag, - would be' com? 
blued to . give a less noisy 
approach: •••:*>. 

Under the continuous-descent 
technique, an aircraft maintains 
a steady rate- of descent from . a 
much ' greater, .height; and dis- 
tance. cutting out the . period ,of 
low-level cruise . over -built-up 
.areas of ; London- •' 


Heffer warns on 
devolution Bill 


A WARNING that some Labour 
MPs would defy the Government 
over the Devolution Bill was 
given' in the Commons yesterday 
by Mr. Eric Heffer (Lab, 
Walton). 

' He said that 00 such a funda- 
mental question of tbe constitu- 
tion, MPs from both sides were 
not going to worry about three- 
line whips. 

Mr- Michael Foot, Leader of 
the House, who had just an- 
nounced that the second reading 
of tbe Bill would be discussed on 
December 13, said there was no 


doubt about the Gqvci 
commitment to it 
. Mr. Foot said it was lor u 
MP to judge whether to obe?t_ 
whip, but he stressed: 
Government believes it is 
tial. in the interests of tbeUXi 
a whole, that this measure 1 
go through this session. 1 - 
The Government reco^_ 
that there might be a ltemi 
to the Bill as it went ihr 
the Commons. “That ts . 
natural. We are certainly 
intending to ram this lit 
the without aringle amend 


Mason claims success 
against terrorists 




All these notes having been placed, this announettn 
ment appears asa matter of rocordonly. '" -Jr* 
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TRADE ■->. 

Mr. Teddy Taylor (Cons^ Glas- 
gow',^ Cathcart). Will applications 
for action .against damping be 
dealt with without any further 
dlays than at present when 
responsibility for anti-damping 
measures is taken over by the 
EEC Commission in Jnly? 

Mr. Michael Heaeher, Under- 
secretary. Yes. -The time within 
which complaints are now dealt 
with by the EEC is approxi- 
mately the same as that which 
applies in the U.K. and arrange- 
ments are being,, made which 
should ensure that .there is no 
lengthening of this time scale 
after June30, 1977. 

* • 

Mr. Robert AdJey (Cons, 
Christchurch and Lymlngton). 
Sould tbe Secretary of State 
ensure that tourist guides are 
represented on tonrist boards in 
view nf their knowiedg of the 
neds and wishes of visitors?. . 
the share register survey which 
* 

Mr. Michael Headier.-; No. 
Members of the statutory Tourist 
Boards are not appointed in a 
representative capadty, but 'I 
am . satisfied that they' have 
knowledge and- experience which 
will prompt the Boards to have 
constant regard 'to the require- 
ments of the market 

INDUSTRY 

Mr. Michael Marshall {Com. 
Arundel).' What is the cost of 
the share registry survey which 
is being conducted by the depart- 
ment? - T~ 

Hr. Leslie Huekfield, Under- 
secretary. About £115.000. . 

Mr. - Michael Marshall. How 
many organisations have refused 
to take part In the Department 
of Industry’s share register sur- 
vey; -and. what percentage this 
represents of the' total sample? 

Mr. Leslie Huekfield. All but 
two (representing less than one 
per cent.) of . the 285 companies 
approached co-operated in the 
survey. . . 

Mr. Michael Grytls (Com, North, 
West Suriry). With -.bow j^any 
British company' officials of the 
department have had discussions 
designed to lead to the conclusion 
of a planning agreement, other 
than those public and private 
sector companies named by the 
department earlier in 1976 : as 
being engaged in .formal discus- 
sions about planning agreements? 

Mr. Leslie '.Huekfield! My offi- 
cials are ’currently involved in 
informal exploratory, discussions 
with h' number of companie& and 
announcements , will be . made. .as 
and -when discussions " /. with 
specific companies - reach an 

advanced stage. .. ] 

‘ . " ' 

Mr. Micliael Brothertoo. (Coil, 
Louth). -What are the eomj»nies 
whoQy^wned by the Government 
(other than : the nationalised cor- 
porations):' their profits Or loss 
for.tite latest financial year; and 
how 1 ’ many people each employ?, 

Mr. . Leslie Huekfield. Applet 
dote Shipbuilders (1,129 em- 
ployees): A' pre-tax loss of £33,223 
by the group in the year ended 
September 3Q. 1875. 'Beagle Aii^ 
craft In liquidation. Cable ^nd 
Wireless (9fiI4 enq>loyees): Year 
ended -March 31, 1976. profit after 
tax and extraordinary items watf 


• ‘ *'• 


£12,02^,000.' Govan . Shipbuilders 
<5,700 ethployeef):.: loss- of 
£9fi73m. in the yearV ended 
December 26, 1975. Herbert (no 
direct employees);: Was formed 
on December 10, 1975,' to pur- 
chase all the ordinary shares in 
Alfred' Herbert Rolls-Royce 
(1971) (64,082 employees!: Year 
ended . December 31, 1975, profit 
after tax was £2m.. SB Realisa- 
tions (no direct employees); A 
holding company with an impor- 
tant share in Short Bros, and 
Harland. Loss^attri butable to SB 
Realisations for the year ended 
August 32, -1975, was £1.695m. 
Sunderland Shipbuilding and 
Engineering (6,991 employees); 
Year .ended September 30, 1975, 
a profit 1 after tax and extra- 
ordinary items ■ of ’ £1.823m. 
Ownership of- Rolls-Royce (1971) 
and Herbert is vested in the 
National Enterprise Board. 

TREASURY 

Mr. John Wake ah am ‘(Coo., 
Maid on).- Is there any further 
information concerning the with- 
drawal of Civil Service support 
to the Voluntary Savings Move- 
ment ? . • 

Mr. DenzU Davies, Minister of 
State. No. The Voluntary Sav- 
ings Movement has not yet made 
•proposals torus for its - future 
role without ClvlL Service staff 
support and J. therefore have 
nothing at the moment to add to 
earlier statements. 

★ \ • 

Idr. Jeff Rooker (Lab-, Perry 
Parr). What Is the estimate of 
income tax evasion due to 
“ moonlighting.” And is that esti- 
mate Included* in (he figure of 
£744. 7m. income tax oatstanding 
at October 31. 1975 ? 

Mr. Robert Sheldon, Financial 
Secretary'. It: is not possible to 
estimate the tax loss through 
evasion, whether by . " moon- 
lighting ", or other means. The 
figure .referred to therefore does 
not include any amount in 
respect of tax so lost. 


MR. RdY MASON, Northern 
Ireland/ Secretary, yesterday 
claimed “a high success rate in 
.bringing " the gunmen - and 
Criminals to justice. 1 * There had 
?• further -decline' in popn- 
igfc'support Jor the . Provisional 
IRA,", he added. 

'Mr. Mason rejected a Commons 
demand by : Mrs.. . Maureen 
Colquhdun (Lab., Northampton 
N.), to call in help from the 
United Nations. .“This is a 
British: ■ Government respon- 
sibility and- not- one for the 
United Nations," he said. 

■ Mr. Mason told MPs that 
already this year 1,183 people 
bad been, charged with terrorist 


crimes, including 116 
murder and 103 w’lth at 
murder. This was "a 
of the inroads now being 
into the ranks of the terrorists! 

During the same period, 
people- had been murdmrf is 
result of sectarian ud in' 
factional assassinations. 

In an attack on terrorists 
both sides, tbe Minister 
there were a “ few gangsters 1 
callous murderers in the 
of the UVF, UFF and Prori 
IRA who are responsible 
these sectarian killings." 

By far the vast majority 
people in Ulster were not ' 
volved and did not have tab 
towards each other, he 


J. DYKES (HOLDINGS) IJMI’IB 

-.Statement for Half-year to 31st July, 1976 
The Directors have declared an interim dividend of 0.55 pent* 
per share (1976 — 0.55 pence per share) on the ordinary star* 
for the year ending 31 January 1977. The interim divide® 
will be paid on 29 January 1977 to holders of the ordtou? 
share capital of the company on the register at the close « 
business on 17 December 1976. 

Tbe results for the half-year to 31 July 1976 (unaudited) 
as follows: ' 


Group turnover 


Group profit before 
taxation 
Corporation tax 

Net profit after 
taxation attributable 
' to J. Dykes 
..(Holdings) Ltd., 

Deduct: Half-year's 
.. dividend on 8% 
preference shares ' 
Interim dividend of 
0.55 pence per share 
on '.the ordinary . 
share capital 


Retained profits 


6 moaths w 

31/7/76 ' 

31/7/3 

£ 


2,080,173 

.1,097,3 

23515 


9.S76 . 

VHP 

13,639 

. 


4,200 


19.475 


4,200 


19,475, 


23,675 

(£10,036) 
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Chairman’s Comments 

£if, u ! ts fn ?™ unprecedented ciminp 
s ' PrcMnt ,raai "* mra 1 



Parkland Textile 



AUCITED FO, THE HALF TEAR ENPEQ 3RD SEPTEMBER. 1974 


Turnover: ’ 

'I? 10 ??- i*>" w'r™™ 

-Twanon— -.estimated 

Arrribu table to pWc’ompaw'Z* " 
-Ordinary Dividend P 



Half year . 
ended 

29th August 
1975 
£000’s " 
8.197 
( 167) 
(84) 
191) 


Tear 

ended. 

27th February 
1976 

’ £ 000 > . 

• 17.159 
33 

. & 

(35) 
3.4125% 
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Lb.^kgrouiKi of uncertainty^ thtllerttetdwra ^ b,Cn **&* H** K 

Our^der book, are substantial a„Tw^h " ^ ^ COum ^'» 7 

■anticipate that the rem^ ^ ™ .T* T e of the yea,. Zm&L} 


l JT- are substantial and wi*k * Mie ™ unir 7 * economy, j- 
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•Today’s opening bf the tiew £17 million IBM * The company has also introduced new techno- 
headquarters at" North Harbour,. Portsmouth, • .logy and associated skills to the UK through. its 
marks thejategf stepinthe company’s 25 years activities at the Horsley laboratories and the 
of growthiatbelJKL . ^ • ;^';mannfactiiriTig plants at Greenockand Havant. 

One ofthelargest folly air-conditibned buildings Audits products have offered British industry, 
in the countty^xt houses 1^00 staff* of whom ^commerce and government new and more 
over 700 wereiecnnteii locally. \- r ^-ri effedtive way s of increasing productivity. 

The hew four-storey budding .is on a 125-acre: 
site which IBM ^clanQed;&m; : ie ; sea as a : ' & 
major part p£fhe Portshibhth Harixnir recla£ 
mation scheme. It occupies360,000 square feet 
more than twice iheareabfthe 


in the country,: it houses 1 ,400 staff, of whom 


head office. ; ■’••• 

Adjacent to it is another ji&w building - oOK; r . 


1967* Manufacturing began at Havant, 
Hampshire ^ 

New head office^occupied at Chiswick, 
London 


Second Greenockplant extension opened 
IBM Information Services Limited 


established 


Turnover exceeded £90 million 


1968 'Education Centre opened at Sudbury 

Middlesex 

1969 • Scientific Centre opened at Peterlee, 

• Co. Durham 

• Exports exceeded £30 million 

• 10.000th employee joined the company 
1971 • Turnover exceeded £170 million 

1975 • General Business Group formed in theUK, 

establishing a major new group to service 
office equipment aud small computer users 

• Exports exceeded £ 1 70 million 

" Turnover exceeded £390 million 

1976 • New headquarters opened at North 

Harbour 


cantile innovators, and stifle our aptitude, for 
placing the responsibility for our shortcomings 
at everyone’s door but our own. We must revive 
a belief in. our own ability and so restore our 
faith. We need to marshal our strengths and re« 
sources for success. 

Government and both sides of industry will 
have to play their part in this. But I believe that 
the overall national interest will ultimately 
prevail. 

Perhaps then, good news will begin to travel 
faster.’ 


E. R. N1XON.CBE, Man aging Direct or 
IBM United Kingdom Limited 
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107,000'. square, feet - which hoiises a darge^i^J j; 


computer complex, the European hub of ah;^^ ; 

•’ internaUitfori&ario^ links computetfe^^^j • ». • 

• in major IBMibcations arpund the world. - 
No^Harbt^ is. just; one exampIeYof 
: Pritaim ^ 


1 We need to re-nwnken 
our slumbering self- 
confidence os a nation! 


sti®*. 

es; 





teif- 


•The • V#£; Greenock iagfi 

Scotjand^ Work over tfcbvj§ 
next “two ifie total building areag^ 

' --V .... |$f 


2 ^^^&l^iciherh£nti<ms throughout the United Kingdom: 
y^^.pta^at^aingplaas, a development laboratory, a scientific 

...i ".'’it" ' 'etwtrA nAvnltivetmtivnnfiitW- edueati/m wntr.'u tnl^t .-.ffr.-j 


A : neW block 

■ i «■■■ t w L Ain. ■' ■ - Ttk-\ jn i ^ -V . .JlBMs activities include irituatfaclure and marketing of 

laboratory ~near^ W alBE lCSfer 1 — IdM S larcest % ^ ‘■-j' Adtnntrfpr* front /i nortahle model in wn> J/trtr/* ■ rm.J 


iX- 


■ n *■■■ , - ■■ ” tt« m .1 ^'^..■^xmnsaaiYiaesuKiuaeintuuguctHreanainarKCungoj 

laboratory -near- WSlChCSfer - * “v .IBM S largest-. ^ - ^fiehnpdters, front a portable model to very large systems: and 
outside the USA. —’vrill he ready jfor use °f advanced office products sudi as memory 

~ •' •' • f:T^;lyimvtiwsi_dictating equipment and photocopiers. 

Apdi .duc fqt. cpmptet^^at^cojt ; the same ;s:- jfwig-wgjtpg 4%g 
time: is: ihej hist phases; "of . the compariyfe* * WW^ W 

Markers ;; ; WIE UNITED KINGDOM 

In addffib^Ta^h^ othfehprbja^s are ai; ^1951 • IBM United Kingdom Limited formed 
the phmshgj: ^age, .inefedihg. the reeently-y - Manufac^uringstarted in temporaiy 

acqu&tkl37-acre site at Gr^nford, Middlesex. .• : premises at Greenock, Scotland 

Thg^ilttyBissfe^ ^ a a^ which, - ; 7 1952 * Ff^tlKM computer installed in theTJK 

jfiMKj&ittd. Etagdpai^'-iJIpS# * Gieenodk mmiufactuiiag plant opened 

•T,p00dx employee jomed-ihe company 

eri^ikQ^^kdi^t^ ^ax5j3c^5^j£-13,000 pe<^)le.; ^l$58 *- Development laboratories establ&hed at 
at.ovm^J^fei©:tScd^w^Bridm''7 r l&ts^e^Witichester 

Tcunpyer exceeded £4 iniHibh. . 

; £50 Mlion^ v' 7 1965^ Exports'^ceeded £10miUion . .. 

d^nialh . ?V-' ■ ; * • S^^Hh canployee-joined the company 


‘Bad hews, it is said, travels fast. In this country 
ar the moment, bad news seems to be the only 
kind of news that travels at all. 

Businessmen and politicians tend to lay the 
blame- for this at the doors of the media. But 
perhaps the media are guilty only of reflecting 
what has recently become one oflhe country's 
most debilitating characteristics - a destructive 
habit of self-denigration. 

Of course our conditions are difficult at the 
moment Certainly the immediate economic 
prospects- are far from promising. Unquestion- 
ably tye need to increase industrial investment 
and responsiveness to the needs of the market- 
place, and £0 reduceunemployment. We also need 
to spend more, rather than less, on the education 
and training of our youth, to help them make 
the world a better place to inhabit in the future. 
And we need to make the present more secure 
for our disabled and aged. 

But we shall not achieve these objectives until 
v.e restore overseas confidence in us as a nation, 
and wc shall not -do that until we regain confi- 
dence in ourselves.. 

We lieed to re-awaken our slumbering self- 
confidence as a nation of industrial and. mer- 
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BY QUENTIN GUIRDHAM 

Stock Market 
unworried by ■ 
CCA 
proposals 


.on., housing .in The Right 


Repeal 


■/af true w ' 0 ^ or companies if present lines involves too rfiuch viewed as guidance notes for tbc uiuivmuw - * — " " -Its new puoncaiuw » «•«>■■*•? — (h wnll ij . ■ — 

Cl they are to continue their art and not enough science, so new Opposition Environment not heard any sort of roMUTi^ With Us particular interest In relevance to commercial de- , ^ 

present scope of business. It that both elements in the spokesman; Ur. Michael HeseJ- live alternative pu^"**** the problems of u». inner cities. velonmenL It does not pretend Immediate!) »b the cos* 0 , 
)V need not alter tbefr revenue appropriation account— the profit tine. would begin to tickle 5 e J* Mr. Shore wiU be awarethat Tw Tami Act can be kept developer soiling a lmU{ii Qv 

position, and it would be and the revaluation surpluses- • TWa^m,!* «, a j Q „rf issue P™l»te»s of land supply P^n- most of the w, MMh^Snee'raS that ^ **** SL..JS 

surprising if the Government will be looked at with siua3lclop. ^ ^ack Tmo ning. and • land values.. . see U^SaatfSosniB^SSSa ^ ,n some am « lded . 5 A/wuintc 

decided on some profits . defini- The Royal Institution of S «i AS* ™sit"on . . S Art for fc Se d it Would repeal botb this and ACCOM] IS 

tion which crippled a sector Chartered Surveyors’ committee SJmJ&jySJKE aboli- OllTPftTVP^ honstne sites are one thine but Development Land Tax. 

. made . He lot** 

"2 ™i SSsSSsSS 5SS?5iSSfes ^*S ; S£s?®t£ ~°n.S“p 

propem- of those asset gains attributable change what »' at ^btat-a- corny 'orSmudT i72fl?on Sto^nstitute. Sd subsequently SL^xSidooCoSSi has tort chase whUe !t « ,nsi f rs introduced to balance b 

It '7JE lo borrowings. promise on the question . of both parties St^e quoted ttoTpr^de* 'SS2te? hSrSS^SJSSrtS Schedule 4 of the Act objecOon- revenne which local authori 

pS pMus x sss* iSBSfsaSSS'awii ■« stww ‘-as l 

us again i5 calculated is workable.' The of the proposals (and the RJCS said Mr. FranfcHa! rS is my development . m its Do?kUnas mg £naji parcel of tax bur that locat authonJ 

suggestion is to take either the guidance notes to its members.' }hp S i*Sod. to personal belief that t& latest £"■£ ^SP 1 ' land holds up an entire comp re- would receive the whole 0 '?h 

"BTLS ope “ mrket v h al V e of ? rsy tfaoug ? nt * applicable JjJJ SS when legislation dealing with land and ?*■*« “gj tensive development. The BPF tax to reject of their o Wn j 

wdl . ! ®”J Per 1 ? . a ® . a wh . oIe or * * f t0 jal“ er s *“™, the. other two itis e notion. of the taxation of development indefinitely by Trammel Crow. « chosen, the level or 10 per chases ofland for their (*■„ g 

i d J^i depreciated replacement cost of professional bodies) is a greater ,^iSW 0 L duSSuS «U value could be made to work if • . fent of the land for the whole and a proportion— 30 sn- r c &,r 

ly IT f“j buddings The difference umformrty in the -.standards of SSSiSSHtSni ThatiTthe it is intelUgently amended and TnPrtia I.'” sSeine as the cut-ofT point for suggested (the same hasic 

?o U iaS? between the two costs wll be valuation. Much work has! gone Stot Jt^Wcf^iitredSal mnn£ *«wn or tb^provisions whtcb IHCITla; - •. Sese. special powers to over- os under the community 3 

i f £?J led a R e s ‘ d »“l, Amount and mto trying to produce acceptable ?i Da i! sStioTof landUeLn s The were designed for the achieve- .. _ . i L-Lim- * n - wi-mIKp ride a minority owner's objec- scheme)— of the revenue ( * 

lued for this cannot be taken simply to common standards. While -no nJJcess wnrild ^tai^^’many ment of OTenie^ political objec- . Tt possible j»8HunuMe ( J ons on the analogy of the Com- other purchases within ih 
represent the value of the land one pretends that- valuers will fcd2S«ntariL bSSe tive® rather than for other pur butthere is evidence of much nghta to compul- area. This « explained * ^ 

o 19fll r^ n If a bulldogs market value of suddenly start producing; identi- ”5 develowSfa ^S2f n ms taken poses.” If the: Tories felt com- inertia among, local authority „ acqu ire minority share* trihutlon to the authorities'^ 
ri- The £100.000, an5 its DRC is the cal figures, there has been a real into pubM?ownShip iid Se Sited to repealing the Act, let to getting to understand ^grs*” 1 . penditure on mt vast nietuS. ' 

it depre- same, you cannot deduce from effort to end anomalies in pre- nrnoonents could them, he said, butkeep the good lb® machinery of the Land Act. bpf also makes suagea- This is a oncc-and-foiMll u 

d impair tint that the gruimd is worthless. se nt practice. 22 & ^SS w-as^ot bits raderanolter ^ It cannot be encouraging to Gov- jnsome detail, aimed at and as such do« not wbtfi 

ibark on Nevertheless the methods for jS 2 The RIGS ta ejected to uro- wnment that, with the Acft "hauling the administration of land scheme's crilerion of - 

iay divi- calculating depredation are . nationalisation Jiut mnnicipansa The KlCSte ewted to pr^ main advocate, Mr. John Silkm, SSSSing legislation, but the community” sharing h, fQt . 

;~E «-2aSSsSPS B ,Fl s "5? e - st ?- jpsss® «.■« stais*?AI &■%*&&& nUSSs SSSSsfeSf 


which has already provided it which worked 


rally in property sbares was tech- 
nical, with the jobbers short of 
stock in some second line com- 
panies, the trend was again 
distinctly bullish. 

The argument for buying is 
that annual valuations will lend 
credibility to the sector and pro- 
duce some surprisingly good 


development 'land. That i 


the ease of United Real The £100,000, and its DRC is the cal figures, there has been a real So nub^rowne^lo^and Se britted to repealing the AcL Tet to even getting to understand . penditure on infrastructure ' 

counterargument is that depre- same, you cannot deduce from effort to end anomalies in pre- oroDonerits could them, he said, butkeep the good tbe machinery of the Land Act. ^ BPF makes siiggea- This is a oncc-and-ror^U i n 

nation of buildings could impair that that the ground is worthless. se nt practice. JSSTth? bits rader^oiher nameT It cannot be encouraging to Gov- j" r some de tall. aimed at and as such do« not oihfr" 

companies’ ability to embark on Nevertheless^ the methods for jSmSs!ti?n bS mnntoSlS- ThTRTrTir^™^ to nro- wnment that, with the Acft ? v °“h a iiing the administration of land scheme's crilerion of - 

new projects or even pay divi- calculating depreciation are . nationalisation Jiut mnnicipansa The RIOS to ipM to pro- main a5jvocate , Mr . John- Silkm, JiSSinR legislation, but the community” sharing in fQ ,I 

frightened^by ^Hor^eveS Seism ^n j£Z£nJTg3& BPF SURgCStS But tt is thtaflnal stage which statement, hut until it JSm% ffSS!^%S ffffSSS “Stef 

SB^ars-.'IS'bS alternatives to St-srt^-S ^ SS’SS'SMi'SiS 

fffSrfiaSS sSSssS CLA and DLT SttdEs Pam" ffiff S f ■ JS jSs&S aftSs S3 

££«sas2 UsasSSS^sgisgsa essatS 

and the real question comes give ground further; to say 70 a durable bipartisan policy *»«!* to be reached, there » pomtj m keeping the Act without tog to |Pe« u a« j5J e fJSg2 L,° ar w a tax wwckas not payable unm borongns. BPF^s scherap ^ 

i ffiraSSS ye S M however, ttSSSSPStS SSMASSffS?^. F^'T’^present Mr. Shore 

l 1 ^ ror depreciation on ^^^ 0 ^ TSS£ ^er=? “ ° f “ g?*S o'i ^ ESt^J S&JSaSJ35W 

buildings is a way of . showing lating depreciation on the bably the most serious yet to Mr. Peter .Shore, the Environ- market, both in the sense of completions falling well helow already there through DLl/, max oi toe oominumiy iauu sroeia 


the sphit of Se Artatire The year's private, sector housing ment starts (the machinery. Us doing during the first few yea 
iron- mikST toto to the ^Se of completions falling well below already there through DLT); that of the community land srbna 


INDUSTRIAL AND BUSINESS PROPERTY 


AN INDUSTRIAL 
PROPERTY MARKET 
PLACE 

Curtain Road, E.C.2. 

Warehouse/Showroom/Offices 

to let 11,250 sq.ft. 

Southwark, S.E.l. 9,300- 

Factory, space to let 18,700 sq.ft. 

Charlton, S.E.7. 

Warehouse to let \ 11,000 sq.ft. 

Battersea, S>W.ll. 

Industrial site For safe ^ a ere 

Barking, Essex. 9,000- 

Warehouse, units to let 52,000 sq.ft. 

Nr. Gatwick Airport,Sussex. 10,000- 

Warehouse units to let . 52,000 sq.ft. 

Orpington, Kent. 

Factory to let 30,500 sq.ft. 

Brentford, Middlesex. 

Factory /Warehouse for sale 71,000 sq.ft. 


FACTORIES v“ 
SWAREHOUSES 



A Complete Advisory 
service on all Industrial 
matters - Internationally 


J.LW. Industrial Dept. 

IBGlffiS* 

Chartered Surveyors Telephone 01-606 4060 
bternatranall^EsiateConsuttaTts Telex 885557 


29 Offices in 15 Countries 




York House 

199 Westminster 
Bridge Road 

London SE1 

Office floor to be let 

Approx 4,430 sq ft 

A modern office building : 
just south of Westminster Bridge 
and close Waterloo Station 


Debenham T ewson 
& Chinnocks 

Chartered Surveyors 
Bancroft House Paternoster Sauare 
London -EC4P4ET 
01-2361520 Telex 883749 


MITCHAM, Surrey 

Factory 8500 sq. ft. 

TO LET 


OSTEND, Belgium 

Modern Factory/Warehouse 93,000 sq. ft. 
Direct access to Brussels Motorway. 

I »nd for exoansion. - FOR SALE 


SEAFORD, Sussex 

Modern Ware house/ Garage 10,000 sq. ft. 
TO LFT 


TONBRIDGE, Kent 

New Warehouses from 5,100 sq. ft. 
Available Aoril 1977 


King & Co 


Chartered Surveyors 
1 Snow Hill London ECT 
Tel; 01-236 3000 Telex 88 
Manchester Leeds. Brussels 



London W1 

5 ',000 sq.ft building. Beautifully 
balanced, air-conditioned office 
and residential accommodation 
including chairman's suite and 
penthouse. Superbly furnished. 

Long lease for sale 

£ 350,000 


Joint Agents 


Hampton & Sons 


^ Weatherall 
r=^=A Greeti & Smith 

'•T - MOi*n^lfneljrjbonVVC2AlLr 6 Arlington Street 

01-405 6944 St * James's, London SW1 

y «CLKDSn^»CEaFRv«FURT TEL: 01 -493 8222 




FOR SALE BY AUCf ION . . 

WED N ES DAY N EXT 

8th DECEMBER1976 - 3 P.M. 

LONDON AUCTION MART Fur Trade House ... . 

25 LUtTe Trinity Lane EC4 . . ,./* 


FREEHOLD OFFICE PROPERTY 

PARK HOUSE 

22 /26 GREAT SMITH STREET 

LONDON S.W.1 

AT THE LOW RESERVE MICE OF £300,000 



% ® fffil 1 

■a 'em ! ■ L . l 



( ~_j n~i | 

\ ^ [ * ^--1 


5 ^ 3 ; J ! « C u, ^ 


f^fOAnfniTfl From S^KSsq. ft.-43,210 sq. ft 
w Warehousing immediate 
Rockwara Avemie odcup^tion. 

Also one Unit 38,412 sq. ft, v 
7 " • Closeto Western Avenue. 

’ Readina From 9,000 sq. ft.-31 ,000 sq. ft. 

* 'YU- * y Warehousirifl/IndustriaL 

Rosekfln Estate . close to M4. 


» NET abOR AREA ■ . j 21,050 SQ. FT; ^ 
PART LET PRODUCING £31,750 p.ai 
REMAINING 11,220 SQ. FT. VACANT POSSESSION 


ftis"" ea,ey * Ma,ker 

I -' Established 1820 fnmndon. 

vPK 29 St George Strait HwiowS«^iar®, 
London WIA38G J 01-9209292 

OTY OF LONDON tWOtJP'BfiQADSTHE Er LON DON EC 2NjWl 

ASeoaATBD OFHCES WUW BRUSS&S AMS1TWDAM * JERSEY 


Factories & 
Warehouses 


Halstead, Essex 

4500 sq. ft. For Sale 

Chatham, Kent 

4-40,000 *q. ft. _ To Let. . 

S. E. London ‘ 

£►-10,000 sq. ft. To Let . . 

LondonWCL 

0.750 sq. ft;. To Let •’ 

Bedford* Beds. 

11,500 sqt ft To Let ;• 

ClaphamSW9 

21^00*5;^ To Let 

Ashford, Kent 

22.000 sq. ft..To Lei 

Chertsey, Surrey 

35.DOO sq. ft. For Sale 

Nr. London Airport 

100.000 so. ft .Freehold 


Gtanweli ‘ 

Court Farm • 

Wickford 

Willowdale Centre 


introducing agents will 
be fuffy retained , 


1 From 124XW.sq. ft^3?,90Qsq. ft. 
Warehousing. Ideal for London 
Airport, Close to M3 & M4. 

Offices from 2,000 sq. fL-8.000 
sq. ft. immediately available. 
Planning Permission for further 
10,000 sq. ft offices. Potential 
for 30,000 sq. ft. offices. 



59/62, High Holborn, London 
WCIV6EG. Tel: 01-405 8411. 


S.E.l 6 


mum-storey indunriiT . 
premises at . 

30p. per sq. ft 

Apply: . " ~ 

01-606 81 11 ‘ 

• 'Or- 

0494 '21234 
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WITH ACCESS 


E OFFICE FRONTAGE 

TO THE WORLD ... 


GLASGOW 


MANCHESTER 


NEW YORK 



EDINBURGH 


Hogarth House 


BIRMINGHAM 


Middlesex 


WASHINGTON 


Air Conditioned Offices To Let 


LISBON 




STOCKHOLM 


HAMBURG 


Designed with the needs of the 
Multi National Company in mind 


BRUSSELS 


Jtlbifc JANEIRO 

- ’ . . 


MADRID 


SOUTHAMPTON 


PARIS AMSTERDAM 


1 * *a! 

ncm ms 




••f :0V 


■x < riP 


- S ■ - W*3S 
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Leighton Goldhill & Partners 






FACTORIES AND 
WAREHOUSES - 


Lis!. i Industrial P/emises.close to. 
Town Centre 1 also available for 
Office use 
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WIMBLEDON, S.W.19. P hardwick industrial estate 


SELF-CONTAINED PRESTIGE 
OFFICE FLOOR . 


YEOVIL 

Population over 32,000 

SOMERSET 


.Adjoining the Inner Relief Road 

** PRINTERS PREMISES: 


g^jjl 10,000 sq. ft. •; 

”*! Freehold' with vacant Dossesnori 

4 as result oF move to newly- 

constructed premises. ■. " 
■“*S- SALE- or SHORT-LEASE/SALE 
Apnh to Vendors A*enw!— • 



Bui here’s a sign of confidence . » . 


m 


Palmer Snell 


New factories 
gq ft costing £900,000 
p 77 I nn the way 


Sq. 5,400 ft 
TO LET 

Excellent amenities, including car parking. 


Apply:— 


KINGS LYIM 
NORFOLK 

Headquarters Factory 
Warehouse & Offices 


Hampton & Sons 


6ARLINGTON STREET, HIGH STREET, 

LONDON SVV1A UlR. or WIMBLEDON VILLAGE, S.W.19. 
TEL: 01-493 S222. TEL: 01-946 0081/2. 


80,000 sq.ft, on 10 acres 
[might divide] 


Chartered Surveyors 
f Somerset, Dorset and E. Devon 
l'*" COURT ASH. YEOVIL . . 

. JEL (0?J5) 23025. , . 


24,740 SQ. FT. . , . : 
EAVES? HH6HT'TSr,FT, , -L 
Modem. SingteStorey; 


mm 


ANNOUNCING the start or work on £900.000 
worth of new factories in the southern area of 
the town, Northampton Development Corpora- 
tion said today the decision to go ahead was “a 
sign of -confidence. In our ability to attract more 
new industry to the town.” - • 

• Work will bc£n n«n 

ilaadjy . on J 18000 square / - 

: %*.J*rJ?*i*m*. 11 n* facing V,n b. fin- 


WAREHOUSE 
TO LET 


LvA v:- 


K' Y •••• 

lBrackmills 
unit , 
factories 




AYUESFORl> 

Nr. Maidstone 

... KENT . ; 

..-Joint Sole AfWtfcV. 


Walter & Forknall 


• Thu-- -factories will bp 
beill on the scut born boon- 
«Jaiy . of ' the wnj^oymcai 
«na beside Houghton EIU 
and 1 here will be 11 amis — - 
varrine hi size from about 
3.UOT square feet lo 20.000 
aqiiare feel. 

The units have been 
designed, by Nonbampun 
DwJoprtieiit Corporation's 
Department of Architecture 
and Plannlns.'and the con- 
tractor will be Balfour 
B'-atty Construction Ltd- a 
member of the BICC croup. 
The work will be phased 


l ®SSf U ?f" ‘ itbed in aluminium— while 
Ufn »vw«rv. v erueal daddios oeer the 
top of the doors and blue 

K^sfu l T ,he nob *.^ m ^ ad_ 

ftnml* * ,,nK ° n R r *7 und 10 ' dW 

“ “££7 leeeb will be of B*bt trey 
i? ™ * blockwoft 
ID -1WW To daLr the Derefopmeat 

__ i- :■ • ■Corporation has built about 

450.000 .square feet of unit 
fecTorie* on its employment 

SSESE *» •—* 

d the con- . poputo 1 . 

: Balfour "We have an -.eseeilent 
on Ltd, a *riek record," said w spokes- 
[CC etoup. . man. “At pmeut only three 
be phased “fdii an available foe let- 


Offices 
Office sites 
, Factories 
Warehouses 

Telephone: 

0733-68931 Extra 


FOR SALE 
Or TO LET 


FULLER 

PEISER 



MODERN 


BARKING 

11,400 SQ FT 

i" WAREHOUSE / FACTORY 


OFFICES 


Michael Kalmar & Co 


Chief Estates Surveyor 

Peterboroughvevelopment Corporation 

PO Box 3 PHtertsorSpgh PEI 1UJ 


111 QUEEN VICTORIA STREET, LONDON EG4V 4 EX. 01034 4071 


30/32 Kin|'5trcet. ' 
Hiidctone. Kent MEI4 1BT 
Tet-'TSW) '5R25 * 


over about a year, the Ur- ■ tire. _ otherwise aH are 
mt units be ins completed >**«• , . a 


ChmtereaSuivtfQis . 
ISrovrJM London ECl . 
Td 0*-2363000 T«fm(M$4aS 
MMbesier ■ Leedt-Brussds 


•Td. ■- ./■ 

This will be the Bret phase 
*f nmt factories on Brack- 
mlUs. and a further M 
unttf. mulling aboui 160.000 
square feel, m planned 
later. The total rite area is 


. The first phase units at 
BrackmiU* comprise two or 
about 20 .W 0 square feet: 
four of 12.500 square fleet; 
three >.f.5.no0 square reel: 
and tvs of nearly IfiOQ 
square feet- . 


atrlurlull Sdrri I Vnlrr 


A new concept in shopping forGlasgow 


Manurr.^tin Cnwcle and CtIxi 10 July 1**7t» 


OB4ER&L INDUSTRIAL PREMISES ' f 
- PARK LANE. HAAEFJELD- ; - .-I 
1 0 500 -In part ■ gif -well .ouah, -I 


.Hsfnd.induwriaT'cpmplojt .well liwdjlor .' 
. m ain - Kuite-nwcu, - Main .factory. T.SQQ 
oq-.. : 4tr piin in^i'ng -bay, • aneMary. 
storage aha mall oftevare*. Immediate 
passeuloo' at ' £7.750 ,pa..r exclusive. , 
s’ ' Furthsit defufl*;Tfd«i- : • 
>- HOWARD SON i *iSOOCM;:-— i ::: 


It's only five minutes from these factories to the Ml and then you're only 20 miles from the 
“Mi/MB'juiiction. Northampton's an ideal centre for distribution because it’s mid-way between 
Londonand Birmingham ; most of the country's major towns, ports and airports are within a 
. radius of. 100 miles of it too.; Northampton's an established town, with excellent shops, schools 
arid leisure facilities^There are’plerdy of 1 houses for sale and we can offer new rented homes to 
the erripJoyees of firms moving to the town. 


The Sauchiehall Street Centre offers retailers an 
unprecedented opportunity to become established 
in one of the city centre’s finest locations alongside 
national leaders in the retail field, Marks & Spencer, 
Woolworths, Boots, Lrttlewoods, C. & A. 


. PEDESTRIAN 
ACCESS FROM 
BATH STREET 


H ill* Biudnto,. ChtdaM, Basta, 
. v Tri: Cbvdwn 74343ft ^ 


CARPARK 
(420 CARS) 


WESTLONBON 
(KEW ABRIDGE) J . 
VERY USEFUL 
WAREHOUSING - ] \ 
Only 75p ‘per.sq. fl. 

Taylor Rose. 

2T Albemarle. St. W.l. 
01-492 1 607i ‘ r 


For derailed information about the’ pew unit factories; and other opportunities for sites and 
buildings writeto L Austin-GoweBSc-FRICS. Chief Estate Surveyor, 2-3 Market Square, 
Northampton 'NNT2EN or phopeg604 .34734. 


WXJLrtOHTHi. ' 


WELLINGTON ST 


LIFTS AND 
ESCALATORS 
TO ALL FLOORS 




SOT 




MiHVaA-SHiWOJl 


1 Hit 

S SaHcbirlall S 




MARKET AREA 


a Slrert 

| (mire 


IIJkRCE MODtfiN WAREHOUSE. 19.00Oj 
a., nun «iat cmu . or*i*e 1 

(•. dSnw--- SI«^C0 oof . annum. Coo« 


CAMBRIDGE ST 


•tem "M A ' Cojwact Jolw 8. Manwr I 
co . -Cii-ras «M. 


Sr co . ^eti-ras 

i- ert or hw Jfpdero f«rorv, 

1 Q.WR 7 t«<«v ccewo Wytomuo. 

nyebSW- :Writ» T.4*77. fin*"*!* 1 
null Jd UDMn Strctft, £C 4 P 4 BV. 


i-Orrthe BTstructions of 


x WESTCAMP8ELLST 

UJ 






I ..-TOWO. - WHIT '."T'v.ir-lis' 

Tloim; lb COnwi Street. £ C 4 P 4 BV. 
. Watford a«it«kirts. 12.000 #g.«.. woro- 
f ~ mud. ond-omMnp- 415,000 a.*. 

• 1 Gordon Ht^lsoo and Cq, -WoOord 


FOE! INVESTMENT 


FREtHQlDINVEStRtVT 


. Mm* Huh *B» W-lagboK..':' 

.2 Sljdpi t ,^it7i'.Offices : br<c: hT : 

to -major Company for IS ytajv 
front Dodomber. 1974 ar £6J50 
p.a, Rve": yearly reviews.' *. 
■i Offers invited in region of/ 

• - -. £85,000 

A«rfy;— 

UVENS. 

: * tymered Swnyorit, , "- 
i High. Street. ". 

' T V. &wnley, KienlL 
• ~ :Tr»lt 01-440 0»4T ' 



UTTLEViOODS 


London 



70 



H ftTW . mnibtNc; »« save— HV ottoiu. j 




■to eoowt » Uts or. croctloo 
VH .HU. ,Jor ftA atUUn UH 
TBwe^Titjrt-eas 7esi. 


Destined to change the shopping 

habits of Glasgow, the Centre comprises 
a major department store. three smaller _ 

stores, twelve shop units, banking hail 
and markets area arranged around conditioned 
spacious, expensively finished malls. malls 
This new exciting concept will, for the X 
first time, provide G jasgow wrih a truly > 

comfortable shopping environment. dorothy 

created by the use of air conditioning, perkins . 

escalators between the main retail S* 

flocks and ihe availability of 420 car ^ 

parking spaces above the shops. Wfc, » 
Space already let to House of Fraser, §&>- 
Dorothy Perkins, Royal Bank of Scotland. 

Anticipated completion ^3||Sl! 

summer 1977 
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g rr.-:iUl |l= 

i J ! t 


umm 


ranilES 






iTo Let or For Sale 




WANTED: 




] •» • -■ J*. -w- . • . 

• fimjl rf; coe^oo. • ; 

available, from' prrat^ company 
for- puraose:vvf - 


."idlinquHsco rralhklSDteaQenrs 


OVERSEASMOPERTYr 
INTERESTS .1 : 


. MYKOtf FRWWWCP- tm. / 
I Raft AW). B tWWactc Court.- - ~ 
.iMbwk Hop-, CxariSr(w 3S24) 





V ^Chartered Surveyors 

110 WEST GEORGE STREET 
GLASGOW G21QA 




13 Hill Street, London WTX 8DL, TehOI-629 7282 


041-3329231 


HOUSE OF 
FRASER 
(100,000 sq.ft)| 



Adevelopment by SCOTTISH AMICABLE 


ism 




r. 
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The Financial Times Friday December 3- 1976 


W-'mSw'-hSSS*:'^--'^ sw' scot. Wins 


No Quick revival 


Compared with 3-months ago; 

question .1 

What is the. trencF of rente? 

*- R 

(a) OHicfi ; 5 


<b) Prime Regional Shop* 


A VERY marked revival in the 
trend of investment yields, 
lowering the price at which the 
institutions are prepared to buy 
leased property, is confirmed 
by the third B ICS- FT Property 
Market Indicators poll. But the 
results do not suggest a sudden 
withdrawal from the investment 
market as had been predicted 
following rises in Minimum 
Lending Rate. 

Other indications from the 
poll] include some rises in City 
of London office ren-ts, pre- 
viously a weak market but now 
showing a stronger upward 
trend than office rents in a’.y 
’ other area. The summer’s 

' expectation of a slightly rising 
trend in industrial rents has not 
been fulfilled.! with demand 
reported sluggish and Scotland 
being a clear case where hopes 
of increased industrial invest- 
ment have not been fulfilled. 
The rise in the capital value of 
industrial land in most areas 
proved temporary. 

These trends emerge from 
the largest poll of the series, 
with more than 1130 responses 
on the major questions from 
member firms or the Royal 
Institution of Chartered Sur- 
veyors and from investing 
institutions. The poll, indicat- 
ing the intentions of office space 
users, industrialists and le- 
tailers is conducted by the RICS 

INVESTMENT MARKETS 9 
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• CITY OF LONDON OFFICE RENTS | 



in conjunction with the Finan- 
cial Times. 

Held in the period immedia- 
tely following the nsc’in MLR 
to 15 per cent., the poll shows 
how investment yields have 
changed course sharply. This 
is in contrast to previous experi- 
ence, the normal course being 
a very gradual shading a£ 
yields. 

The change over the previous 
poll is one where 60 per cent, 
of respondents now' see yields 
rising, against a position where, 
ignoring the weak market in 
secondary shops, approaching 
three-quarters had seen yields 
continuing to fall. The reverse 
in yields embraces every sector 
though it is marginally less dis- 
tinct in the market for offices 
and prime shops. 

However, the previous poll 
had offered some clue to the 
trend even before the autumn 
rises in interest rates. Expec- 
tations of falling yields were 
already lc?s pronounced on 
office investments. And in 
response to Question 4 nn 
activity in ail investment mar- 
kets. while two-thirds still 
expected an increase in activity, 
this was a 10 per cent, drop 
since the spring poll. 

So the polls have indicated a 
gradual slackening of invest- 
ment activity from the rather 
hectic market of early 1976 and, 

! CAPITAL VALUES OF INDUSTRIAL LAND 
m j- - Callinff [ 


Rising 



MR/- : 



• A quarterly poll hy the Royal 
Institution of Chartered 
Surveyors 

JiffCS member firms and 
infesting institutions in all 
regions were asked if there 
was a rising (Rj, static (S) 
or jailing (F) trend in rents, 
investments yields, capital 
values and investment 
activity for different classes 
of commei'ctal and industrial 
property. 


even post-October, the down- 
ward trend of activity appears 
gradual. Thus nearly half the 
respondents see no indication of 
failing activity, only a change 
in yields. This equates with 
reports that whereas the invest- 
ment market dried up swiftly 
in the crisis three years . ago, 
rising interest rates at present 
have not had the saute effect, 
vendors being prepared to 
accept lower prices and institu- 
tions continuing to buy on a 
revised yield basis. 

The striking feature of 
returns on office rentals in the 
new poll is the hardening of 
values in the financial centre of 
the City of London. All respon- 
dents felt that the long decline 
in rental values since early 1974 
had now ceased and 41 per cent, 
thought there was a rising trend 
in the market 

There was no similar upward 
movement in West End. offices, 
though the remainder of the 
Greater London Council area 
and the South East showed a 
slightly firmer trend. Else- 
where, office rents are forecast 
to remain static in most areas 
and. compared with the last 
poll there is a clear weakness 
in East Anglia, the East Mid- 
lands. the South West and in 
Scotland. Some of the decline 
in regional rent expectations 
may be attributable to the cut 
back on central and local 
government leasings. 

There the trend of factory and 
warehouse rents indicates the 
slowness of industrial revival. 
What is noticeable, however, is 
that forecasts of further falls 
in rents are most evident 
among responses on factories, 
the North being a striking 
example. 

Answers to a special question, 
on whether the Government’s 
urge to invest in manufactur- 
ing industry was bejng imple- 
mented by more industrial 
space being leased or bought, 
suggested the same: many 
industrial companies can 


(O Secondary Shops 


(d) Modem Factories 


(c) Modem Warehouses 
QUESTION 2 ' 

What is the trend of investment yields? 
(a) Offices 


(b) Prime Regional Shops 


(c) Secondary Shops 


(d) Modem Factories 


{*) Modem Warehouses 

QUESTION 3 

What is the trend of capital values? 
(a) Offices 


(b) Prime Regional Shops 

(c) Secondary Shops 

(d) Modem Factories 

(e) Modem Warehouses 

(f) Industrial Land 
QUESTION 4 

Activity in investment markets 
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expand by more intensive use 
of existing space which has 
been under-utilised . during 
recession. If Is' fri new ware- 
housing. tied to more efficient 
distribution, that most new 
apace is being taken up. 

The East Midlands, an area 
which has been deep in reces- 
sion, bucked the trend and 
showed an improved on Honk 
for both factory and warehouse 
space. Some respondents there 
reported that demand had 
improved, as was also the case 
in the West Midlands, for units 
around 5,000 square feet and 
below, and that much of the 
interest was for manufacturing 


as well as warehouse space. 
While there were familiar 
reports of few of the inquiries 
on larger units actually leading 
to completions, there were signs 
of some recovery in demand 
even in this range. The 
increase in demand for small 
units in the Midlands, one 
respondent quoting rents of 
£L25 exclusive per sq ft, was 
thought in places to be stimu- 
lating some interest from 
developers in considering again 
the viability of speculative 
industrial schemes. While still 
patchy, the demand in this area 
for industrial space appears to. 
be livelier than that for retail 
or office accommodation. 


Elsewhere, the South East 
appears the region where" there 
are greater expectations of 
hardening rents for both 
factories and warehouses, 
though again the GLC is an 
exception to the trend. 

The sharpest reversal of the 
summer’s hopes of Increased 
industrial demand appears in 
Scotland where the idea of an 
nil-led boom appears -to have 
been' proved false. Static rents 
are now forecast where the pre- 
vious polls have . shown high 
percentages expecting a rising 
market Neither does the other 
devolution candidate, Wales, 
appear to be gaining in indus- 
trial confidence. 


In answers to the special 
question, respondents dis- 
counted any Government 
urgings as an influence on 
demand for new manufacturing 
space, pointing instead to the 
rise, in interest rates as a dis- 
incentive. The falling pound 
was ironically pointed out as a 
greater spur, one report from 
Yorkshire and Humberside 
instancing the greater demand 
from exporting caravan manu- 
facturers. And a report fmm 
the North West pointed out that 
nationalised advance factories, 
by bding offered at rents un- 
realistic in terms of replace- 
ment ■•tost; resulted in inquiries 


being lost to orivatc sector 
developers. i 

The raising of TDC limit! 
fmm 10.000 square feet to 
15.000 square Feet was. however, 
noticed favourably m the areas 
concerned, with the South Wesj 
being one where some increase 
in demand in the size bracket 
just below 15,000 square feet 
was noted. But fur bigger units 
the puli of grants in inter- 
mediate and development areas 
was still noted as strong 
Overall, the picture presented 
by the poll of industrial pro- 
perty market prospects In most 
regions did not indicate any 
general prospects of increased 
demand. 


Look into Mi Hones.. 

Victoria Hoad, London W3 
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To lei cp fop sale 
&,CDD~32,DDCst}fil 
Mcdepn office building 
opposite North Acton 
Qentpai Line Station 

2 C minutes Pram MapbleApeh Station 
Gap parking rop70caps 


Economical 
Modern Self-Contained 

OFFICES 

Central heating * Parking 

7,500 sq ft 

Boardroom, private and general offices 


ACTON NWIO 


COMMERCIAL 


SHOPS AND OFFICES 





EITHAM 

HLLSE9 

FREEHOLD 

OFFICES 

2700sq.ft 

Fme period building Excellent 
onsite parking and garaging 

FOR SALE 

Contact Bw Jotet Agams 


■ furlongs! 


121 Rustiey Green, Catto«(l I SE64AD 
TO: 01 898 4833 

LALQNDE BROS 


Leighton Gddhili & Partners 


123 Nfiw Bond Street. London W1Y OLD Telex: 264272 

Telephone 01-4933211 



SO Mount Street London W1Y5RE 

Telephone 0/-629 8501 


20- 21 Queenhfrhfc London EC4V30X. 

Telephone 01-248 6047 


■ 

t Piccadilly London W1 
| Shop premises to be let 

f 

Ground floor 3,340 sq ft 
Basement 3,030 sq ft 

Situated in a most prominent position 
close to Piccadilly Circus adjacent to Dolcis 
and directly opposite the Swan & Edgar 
department store. 


Debenham Tewson 
& Chinnocks 

Chartered Surveyors 

. Bancroft House Paternoster Square 
London EC4? d£T 
01 -236 1520 Telex S33742 


OPPOSITE 

WATERLOO STATION 

S.E.I. 

TO LET 

2,000 to 2,300 SQ. FT. APPROX, 
OFFICE ACCOMMODATION 

£6.50 PER SQ. FT: 

TEL. 01 -261 1<»77 
OR 01-633 0232 



WEMBLEY 

NORTH CIRCULAR ROAD 

MODERN 

OFFICES 

SQ. 4,784 FT. 

TO LET 

OFFERS INYITED 

Apptf: 


| A |i:nnn:Tg:l 


17. uiqiwmoi Sir**!., Looflon, W.l. 
01-629 7666. 


COMPANY NOTICES 




SMIrtLcY 

SOLIHULL 

WEST MIDLANDS 
Imposing Freehold Office* For Sale 
in (feslriblc situation adjacent to mam 
"A. 34 with easy access to M.42 and 
.20 minota* -from new N.E.C. centre. 
Excellent condition with all facilities. 
Pane Hod board ' room with built in 
filing cabinet*, cocktail cabinet and 
fr'de*. All ground and first floor 
office* carpeted ami centrally heated. 
Switchboard. Intercom do all seven 
separate offices, pin* large receptiaa 
area. Large kiicbeh/rest room, toilets 
etc., undercover score* at back. Park- 
ing space adjacent. 

. OFFER 5 INVJTED 
Vjowlng.by appointment only. 

TEL: 021-745 4492 


ISLE OF MAN 

RAMSEY 

FREEHOLD SHOP AND 
OFHCE SITE 

Prim* 'Situation. 50' x 36' 6" 
Near Uptons. Co-Op, Lloyds, 
Barclays, etc. 

Pfedae Apply to: — 
CHRYSTAL BROTHERS 6 STOTT. 

Chartered Surveyor,, 

Bowring Road, Ramsey, 
isle oF Man 

T«l: (0624) 812236 (3 lines) 


flslli 






BERNARD THORPE 


1 BUCKINGHAM PALACE ROAD 
LONDON SW1 WOOD 
TELEPHONE 0T-B34 6880 


BRIMSDOWN ESTATE, ENFIELD 

APPROX. 47,500 SQ. FT. 

warehouse/light industrial 

PREMISES WITH OFFICES 

TO BE LET OR LEASE FOR SALE 

WHITE DRUCE & BROWN 
3/4 GREAT MARLBOROUGH STREET, LONDON W.1 
01-62? 2102 


INTERNATIONAL PROPERTY 


WARfHOUSE/FACTORT AND OFFICE PREMISES FOR SALE 
FREEHOLD OR RENT 
PARK ROYAL ROAD, ACTON 
TOTAL AREA ABOUT 34.400 SQ. FT. 

Cloie Western Avenue, A40 and North Circular Road. A406 
. ,n whole or partitions of about 5,000 sq. ft. 

Warehouse rent about £1.25 iq. ft Offices about £3.50 jq. ft. 
plus rarei, Ceiling about 14 ft., will be fully reconditioned, 
Write Box F.480, Financial Times, W. Cannon Street, .EC4P 46Y. 


. COMMERCIALLY ZONED 
LAND— U .5, ' 

58.2 acres in grooving southern Mis- 
wuri town leased on major U.S. 
Highway 71. near growing commercial 
4114 expanding lour year col lege. 
1*47 front footage and approx. 1344 
root depth, xonad commercial for 
shopping centre . or. other commercial 
use for first 5S0 foot .depth and 
bmanee zoned for apartment* arid 
tingle family dim,, (24.6 acre* zoned 
commercial and 33,6 acres residential.) 

PRICE $400 PER FRONT FOOT 
EnflofrisK 

„ J- N. JACR50N. : 

4770 N: 7th Street D-21 S7.‘ . 

. Phoenix. Arizona 85014 U.S.A. 

. Tel: 602*264-7401 . 


for immediate meupipmi, between 

Si. owaVrsS? 4 jmo,B “*"*■ 

■«"«». Shop. Office. Sha 
"FT** Jo P* or 
c^^m to 4 Q R ^7 T D G - 

SON COLE. Epsom 40777. 


REMOVALS AND 
STORAGE 


WANTED 



r»i:i »T»l7i:u]iLri 


(J^rlstmas (Sifts 
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s Today’s argument on the chaimiaaship of Rugby Portland, 
;• highlights a Board’s role in choosing the chief executive; 

'i Geoffrey Owen assesses wBeare such people can be found 


ill a 


succession 







all 

A number of chief executives: George Burton, Fisons; Geoffrey Cross. ICL; Donald Frey« Bell & Howell; Allen Sheppard, Watney Mann; Irving Shapiro, 

• D U Pont; jack Hanley, Monsanto. 



WHEN A single Indira da si 
•dominates a c wmipany -Co -the- ex- 
tent that Sir Halford Reddish 
has done at JRng&y. Portland $$ 
Cement for the past forty years,- ^ 
there are always Hkely to be % 
problems over ihesuiccessiaii. It 
happened with. Sat .Jules Thorn 
at Thom and with Sir John 
Davis it the Rank Organisation. 

One can argue that if the Board 
of directors had been doing its 
job properly it would have in- 
sisted on a retirement age of 65 
— Sir Halford Reddish is 7 fr- 
aud made arrangements years 
ago for an orderly succession. 

But when the man at the top 
is not only chairman, chief exe- 
cutive and a substantial share- 
holder, ibut also has an .outstand- 
ing record of achievement 
behind him, it -is not easy for 
a Board to -perform dts proper . 
function. 



Sir Halford Reddish 


Successor 


It may he -th at 4he. argument 
at Rugby Portland wild be settled 
today. Sir Halford has proposed 
a successor who is apparently un- 
acceptable to the other directors. 
But whatever the outcome the 
affair should alert Boards of 
directors, -once again, ta the 
need to get .to grips with the 
problem of a succession at an 
early stage, even at the cost of 
a full-scale confrontatiop with 
the existing boss. The -Board, 
after all, is responsible for 
appointing dhe chief executive, 
for ensuring that potential, suc- 
cessors are available and for 
choosing the ra^ht moment to 
-make the change. 

1 Ideally there should be " at 
least one, and preferably two 
or three, managers inside .the 
company, who are capable of tak- 
ing over the top man's job. The 
choice will depend on which of 
them has the particular com- 
bination of qualities and ex- 


perience , that the - .company 
. needs at that stage in its de- 
velopment. Com{^mle^..with a 
deep pnTnrrvr fme frf >Vtw- mana ge- 
ment trainfog-^c^ and 
Gamble* Ford apdi.ZCI 'are ex- 
amples— almost always promote 
from within. The-: trick is to 
find the insider -who is not too 
much of a “company man," but 
is objective enonghte-see the 
company's deficiencies and is 
aggressive enough, to. force 
through the changes that are 
needed. 

George Burton, at -Fisons, for 
instance, became; chief execu- 
tive in 1966 at Vfiide when the 
company needed^ In alter its 
management -style; its organisa- 
tion structure and^its approach 
•to growth. Thei subsequent 
transformation of Sbons owed 
a great de&l:to Botitin and the 
fact that he had spew most of 
his. working life witagthe com- 
pany •' gave him: a • foaLf or the 
business and an authtiffiy which 
an . outsider - would me have 
enjoyed. _ His greatSfe-asset 


Burton once said, was . v the ce 
capacity to -stand -oh one sTde fli 
and look at every activity .in al 
an objective manner.^ bi 

When 'William Hewitt became * 
president and chief executive f* 1 
of Deere, the U.S. farm, equip- 
merit maker, ha had been in the . 
firm long enough to know its . 
strengths and weaknesses. It 
was a sound business which 
needed an enlarged view of oi 
what was possible, especially in ti< 
international markets. Hewitt, fr 
as a Fortune magazine profile. U 
put it last month, “ brought the di 
perspectives of an. outsider with cc 
broad interests and long-range th 
vision to a relatively introverted: m 
company.” • ‘ si 

A more recent U.S. appoint- it: 
ment was that ot Irving Shapiro ^ 
to be chief executive of Du Pont *" 
A lawyer with no technical 
qualifications or experience, but J* 
a long career in Du Pont, 
Shapiro represents a sharp. 
break with tradition in what Jr 
has always been • one of the * 
most technically-minded and 
research-conscious of companies. ’ 
Outsiders suggest . that Du Pont ^ 
has recognised the need to ^ 
broaden its outlook to cope with ^ 
a number of external challenges, p) 
ranging from “Naderism” to the S j 
general sniping at multi- ^ 
nationals, and that Shapiro’s ex- q, 
perieuce, which included sev- ^ 
eral years in Washington before jjj 
he joined i>u, Pont, Is highly* — 
relevant to the legal and poli- 
tical issues involved. 

There is always a temptation 
to go for a complete outsider 
if the company’s recent per- 
formance has been poor. But 
the advantage 'of a new broom 
has to be set against the up- 
heaval and damage to morale 
that his arrival may cause. It . 
may be better to make do with 
existing management resources, 
as Lord Ryder did at British 
Leyland, than to subject the 
company to a long period of un- 


certainty while the newcomer 
finds bis feet. The -notion that 
all management problems are 
basically the same and that the 
well-trained "professional” can 
switch readily from industry to 
industry can be exaggerated. 

Professional 

Much depends on the nature 
of the business and its par- 
ticular difficulties. When Geof- 
frey. Cross was brought from 
Uni vac to become managing 
director of ICL in 1972, the 
company was suffering from 
the pains of an indigested 
merger. It needed a profes- 
sional to sort things out. But 
it is hard to believe that Cross 
would have been as successful 
as he has been if he had not 
been thoroughly steeped in die 
computer industry. In a busi- 
ness where product decisions 
are so crucial, a man at the top 
who understands and has a 
feeling for the product is 
essential. 

The same applies to some 
extent in the motor industry. 
The weaknesses of Leyland’s 
track and bus division have 
been partly related to the 
product. When Ron Ellis re^ 
signed as. managing director of 
the division to take up a 
Government appointment, his 
successor should ideally have 
had some experience of the 


truck industry. But the Leyland 
Board having found that 
there was no suitable candidate 
within the company, presum- 
ably decided that this was not 
an essential requirement. 
Ellis' successor, Desmond 
Pitcher, comes from Uni vac 
and has no experience of trucks 
and buses, though he does bring 
to the job considerable 
engineering and marketing 
know-how. as well as his 
general management ability. 

It is perfectly true that 
qualities of leadership are 
transferable — the ability to 
.administer large and compli- 
cated organisations in a rational 
way, to set clear targets and, to 
motivate people so that they are 
all pulling in the same direction, 
and, not least, the ability i to 
listen. But the conditions for 
the transfer of these qualities 
must .be right. 

It was his general manage- 
ment skills and his track record, 
not his knowledge of beer, 
which led Grand Metropolitan 
to hire Allen Sheppard from 
Leyland (where he had been in 
charge of the profitable parts 
and service division) to run 
Watney Mann and Truman. In 
this case it was an advantage 
that Sheppard was an outsider, 
with no ties to any of the 
various companies which had 
been merged into Grand Met’s 
brewery division, sometimes 


after bitter takeover battles. He 
was able to ask basic questions 
about the way the business was, 
run, especially the traditional 
reliance on functional- speciali- 
sation, and to move gradually 
along Grand Met’s normal path 
of decentralisation towards a 
more orderly management 
structure. But one of his first 
priorities in the early months 
was to learn as much as he could 
about brewing — as he puts it, 
“ how to make a * Special ’ 
special." 

Sheppard is one of a large 
number of ex-Ford men— in bis 
case ex-Chrysler as well — who 
now occupy senior positions 
throughout British industry. 
Ford is Britain’s most success- 
ful business school. Anyone 
who goes through the full 
rigour of Ford training, absorbs 
its disciplined approach to 
management and emerges with 
a senior job. will soon find him- 
self preyed upon by head- 
hunters. 

The same thing happens in 
the U.S. to some extent. One 
example is Donald Frey. He 
spent 17 years with Ford — his 
big success was the develop- 
ment of the Mustang — but 
found his way to the top 
blocked and left because he 
wanted to run an entire 
business. Since 1971 he has 
been head of Bell and Howell, 
the photographic equipment 


company, where he has cut out 

loss-making subsidiaries, re- 
shaped the management, and 
stepped up the drive for new 
products. 

But Ford men. when trans- 
planted, do not always flourish. 
They may be unable to adjust 
to the “ culture " of the receiv- 
ing company. It is usually 
easier to bring a new man in to 
run a diversified group than to 
run an integrated company in 
a field like computers or 
chemicals. Moreover it is easier 
for a newcomer to clean up a 
company which is acknowledged 
to be in deep trouble than to 
take over a basically healthy 
business and steer it in new 
directions. 


Catalyst 


A successful transplant in 
the U.S. was the move made by 
Jack Hanley from a senior posi- 
tion at Procter and Gamble to 
become chief executive at 
Monsanto. This was a case 
where Monsanto’s technological 
and management strengths were 
not being used fully because no 
one was coordinating them. A 
catalyst was needed to instil a 
sense of order, to establish goals 
and to structure the manage- 
ment so that (he goals could be 
achieved. Because Procter and 
Gamble was Monsanto's biggest 
customer, Hanley knew some- 


thing about what he was moving 
into, but he still subjected him- 
self to a crash course in petro- 
chemistry in order to under- 
stand the business better. 

Transfers of this kind are not 
common in the U.S.. where the 
chief executives of larger cont- 
panics generally spend their en- 
tire working lives with one em- 
ployer. Of the chief executive 
officers 4n Fortune’s top 500 
companies this year, 35 per cent, 
had worked for only one com- 
pany. 27 per cent, for two and 
23 per cent for three. This 
might suggest that corporate 
loyalty earns its due reward, but, 
more important, it shows that 
successful companies grow their 
own management talent and hire 
from outside only in exceptional 
circumstances. 

In one sense hiring a chief 
executive from outside is an 
admission of failure; like the 
move of Alastair Down from 
British Petroleum to Burznah, it 
is sometimes forced on a com- 
pany by financial crisis. On the 
other 'hand, there are dangers 
in a -management becoming too 
inbred and too inward-looking. 
Bringing in an outsider can be 
a way of checking an incipient 
decline and unlocking the poten- 
tial which the insiders are some- 
how failing to exploit But the 
risks of incompatibility— and the 
costs of making a mistake — are 
high. 
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West .“.DMK' site jft - the top of U.K.— but has no production ] 
Htile pyraiipd agjF is owned by 12 facilities. • ! 

ty - centres which .'.---Thus, everything it sella it i 
fote for, and them- Tws to buyUrom its shareholders, 
owned by, about 700 at a guaranteed price and this 
More than threg* price must represent better 
pf the dairies are wk-j terms than the dairies can 
owned by dairy receive elsewhere for their 
with the balance being supplies. For although the 
f. companies. Thus the. majority of German dair ies are 
er ;base for BMK stems from' within the ’ DMK co-operative 


THREE YEARS ago ■ West ; : DMK site 
German butter was so" little pyraiedd 
known it» the OJKT. that its per-’ regional 
centage of the total market Was form f 
almost incalculable. Today, selves 
however,; it has around 710 per dairie 
cent of the packet trade and Quart 
is probably still" waving out op e 
further business- despite, the fi 
fact that the : British 1 .butter P 
market is, if; ahythteg^-declfo; i base for DMK stems from within the " DMK co-operative 

ing slightly. " . the thousands of dairy fanners network, they axe free to 

Much of the credit for thia ? Germany who^ to- operate independently, 

achievement can be attribiS The German challenge in the 

to - "a - Hamburg-based .-company, salfons of milk a year. UJC. butter market is an ex- 

Galled Deutsches Milclt-TContor As shareholders, the dairy ample of this. While the Ger- 
limbH (DMK) it ts an qe’usual farmers often make their views mans provide about.10 per cent 
organisation. A privateliwwiied fal0wn on what l ^ e - v think aof Britain's packet butter, only 
rn-onerative, it is ht some ‘ways should be happening in the half of the amount is supplied 
akin to U.K. organisations' such d -^ iry Products market, accord- by. DMK. . The balance comes 
as the Milk Marketing Boara'and Mr - ™ iel ’ pr ?“S*;? *rem otheT German dairies, 
the FMG (the Fatsto'cfc -Market- ofrthe «*ecutiye Board of DMK; most being DMK shareholders, 
ing Corporation.) which provides This activity is not confined - - However, DMK, y£ich uses 
a central selling agency --for., the .to the large dairy fanners.- in; ^thiee agents m the uJv. Lovell 
meat trade. However, tsDdng fact, the small" operation domi-..*® d , C ^ ris ^ n3S ^ ( Euro P®a-n 
the full range of DMK!s activt hates the German dairy scene; ana the Co-operative 
ties into account — it has .a pre- 'the average herd Is less than *._ oles r® _E° ciety n ?f intaif lf 
dominantly ■ export \ role, "plus ten cows compared with around ;.*™ t 016 emaency it must 
other important representative -45’ in the UJC. This is probably generate to justify its existence 
and purchasing functions for because there are numerous.Av eMhifog t0 ™ in ,fy n ? i 
almost the entire German dairy dairy- farmers who have market from jts share- 

industry it probaWy has a q "other fall-time occupation -bqr.ffllP^L. com .P. e tI yp rK ' . . 

equal outside Germany. . keep a few cows. . DMKs objectrre te to maxi- 

-J 1 1. i awwm, rianr :mlse the made T ° nii 

^ iProducers’ output and also to 

“w? maximise their profits, rather 
the German dairy Industry, its own, bv offering them 

■ Tt ^ i kL n ° t J n £ prices. As a result its 

monopoly po^Uon__ because mar gj ns on sales average 

haste compete with its shai?-^ about 0 ^ per cent, and this, 
holders in- the m arke ti og of-, accord bog to Mr.' Thiel, means 
products. DMK concentrates bMjUas to calculate care- 

efforts on .all ttukets not only direct costs such 

Germany, afid the individual transportation, but also the 
daines. supply the home ma&rjjjjgjy in ■ foreign 

ke^te- It has its owp brand "^^ ^rrencies between the time 
—Delicando for its butter in.the ;^^ or a era are placed with its 
. , ; ”• ^ •; -V ^shareholders and when those 

— • • ' ---.r..’ ■ - — • .-! 'iroroducts are ready for delivery, 

* *kp of maybe three months. 

. -i . . . rjm . a - representative body, 

■ ■ ■ ' • DMK" acts for the majority of 

- the industry in dealings with 

v the- German Intervention Board 

v - r-an EEC organisation with 

m ■ .a Boards in each Common Market 

andto 6 $toin^ 6 t • 

for retention in cold storage 
~ - '.M- : fl 4fl|. until- such time as it decides to 

fl KAlt ■ ' - release' the stocks. Addition 

ally. DMK may speak for the 

.... ... c. . Industry . in dealings With. the. 

Meeting Rpoms (capacity 2-35 people, GovmUent some si* 

4QyOQfinjgers and toes) fits like a gl . -e. ,««« *go. 

- : teg organisation. It. will buy, 

ThftSafe iDepartinGflt On;01723 X277 . : . for .all its Shareholders, aoy- 

are tb^p^ipje to cotitac^. i.ffi .££2ETL£!£Z 

:• v V-Jv v^.-Ae ^ <X 7 A through .to protective clothing 

1 l iar | flf fl 1A • and even, equipment necessary, 

" -V • . to.set .irp.complete'dairy. plants. 

A ^ G ••• As a.reAult ofDMK-'s enormous 

. ' buyfng power; it negotiate 

W - ; . • SicurfL-mdsHtor^H^KidW ^dSY^Critige:. : ; : farge^cale -contracts at advan- 

• ~ •- • • -, tageous terms with the major 

(■■MBHaaHaVBMBaHaRiliaaiPHpaMHHMaaH ]"equipmant suppliers. 









> If >©u dc^.yotri Ifindonec^ our Small 
Meetme Rooms {caDacrtv2-35 DeoDle, 


(Qlinigers and toes) fits like a glove, 
ifeoaf hfmfeesm^^Gtually make 


Professor Roland Smith, 

Professor of Marketing, University of Manchester, . 
Institute of Science and T ech nclogy 
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^Higher Education is one of Britain’s major industries. 
It requires regular injections of capital.’ 


Th^SafeDepar^ent ori:01 723 1277 
arel^^i^etoocHTtaci 


Srnl-itfeift BrisW, lto«c[^cestK, Umpajf. Kere&Ue.. Plymouln, 
■ l--; -'i; - Hsai||V^f amJSw^ Cottige; 






The Stock Exchange Chairman’s 
Lectures have established themselves as a 
means whereby world figures can make 
known their views on matters of current or 
long-term Importance. On 23rd November, 
Professor Roland Smith put forward his 
views on the Educational Needs for a Com- 
petitive British Society. 

Professor Smith said that “at. a time 
whenJJhe whole public borrowing require- 
ment Is being analysed, it is Datural that 
fundamental questions should be asked 
about the contribution higher education 
is making to the present and future needs 
of British society.” 

“In no way/ 7 he said, “may universi- 
ties remain unaffected by an annual 
inflation rate of 15 %. They require regular 
injections of capital.” 

. He suggested a possible change in the • 
balance of study areas and student numbers 
where national resources are scarce. 
Possibly fewergrarits should beavailable to 
students wishing to read Arts or Social 


Science-based subjects and more adequate 
grants going to those students wishing to 
read science and the technologies. 

“If the U.K. is to remain competitive 
industrially,” he said, “even more public 
expenditure may be needed to train and 
develop more young technologists to 
manage our factories more efficiently than 
has been the case in the past.” 

It was clear that neither individual 
engineers nor scientists had become folk 
heroes of the young. Students were more 
inclined to study subjects involved with 
people. In this economic climate, a 
change in emphasis in higher education 
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might be helped by the Media or such 
schemes as the ‘‘Queen’s Awards for 
Technical Achievement.” This might 
stimulate a greater awareness of the values 
of science and technology. 

“1 believe it is a pity that an increasing 
reservoir of quality talent is being diverted 
from creative technological and entre- 
preneuriaractivity.” In the individual 
firm, the prevailing and emerging levels of 
technology combined with the quality of 
day-to-day decision-making determine its 
success or failure in the market place. 

“For a variety of reasons, specific sectors 
of the British economy are clearly deficient 
in the competitive condition of their 
technology and consequently are short on 
product.” Technology is competitive and 
the challenge is for it to remain so. 

Copies of the complete text of this 
lecture are now available from the Public 
Relations Office, The Stock Exchange^ 
London EC 2 N 1 HP. 
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il of 


Mr. Tanaka, the former Premier, whose 
arrest started the rot. 


Mr; Ohfra. the Finance Minister, who leads 
an aatHUtt faction. 


Mr. Fnknda, the Prime’ Minister's chief 
opponent in the Liberal Democratic Party. 


Mr. MkU the Trtme Minister, has won * 
reputation for cunning. . 



Conservative domination of Japanese politics may be ending. 

Watershed ahead for 


indecision 

THE SCEPTICISM about the other was that if the meetings 
usefulness of the meeting of were to be really informal and 

Heads of Government of the to allow the Heads of Govern- a 19 ”TBT" 

European Community, which meat properly to know each THE A Bi M ,- n, m — - 

took place in The Hague earlier other, they should take place ■ ■■ Bn wflk M V M ® JR ■■ n i t. 1 M \ 

this week, is by no means con. not two or three times a year. _ — — ^ m m m fr"® 1 _ n rat H m ■ B’ T ^ 

fined to outside observers. It but at least once a month. A H mm M ft M Ra Bb Bb ML, Bf a my fj f flLJll WLW BJ. M M m/ L J 

was President Giscard d'Estaing third was that the Presidency of iJfBBl MrV V Bbb H 

himself who chose to reenrd his the Council should be extended 

dissatisfaction with the way such from the present period of six ■ CPTBllBu^ D /^uadi recMiTU 

meetings are conducted in a months to a year in order to fl IUPIhiSP By CHARLES SmlTH, Far East Editor, JII Tokyo 

letter to liis fellow European enable the holder better to 

leaders. Coming from the man organise and to prepare Coun- apan HAS been ruled for election as official candidates factions malting up the an ti-Mafci believed to have succeeded in lot of seats, increasing its diet the two alternative opposition 
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The unnecessary cost 
of housing 


MEN AND MAHERS 


OF ALL lhe public expenditure 
in-KJes that the Government 
needs to gra>p housing is al 
once the ino:»t urgent and the 
most difficult, li is the area in 
which the contrast between 
mMhology and reality is at its 
most stark. Since 1971 the hous- 
ing budget has increased at a 
far more rapid pace than public 
expenditure as a whole, in the 
belief that this was socially 
necessary because of a national 
housing shortage- Yet it has 
been during this period that the 
couni ry has moved Trow a state 
of crude housing shortfall to 
one of crude surplus. 

The figures deserve close ex- 
amination. In the years 1951 to 
196! public spending rose at an 
average annual rate of 5.9 per 
cent.; the equivalent figure for 

housing was 3.2 per cent. In the 
following decade, to 1971, the 
total Government spending rose 
by an average of 9 per ccni. a 
year, with housing just about 
catching up at S.4 per cent. It 
could be argued that in those 
years the share allocated to 
housing was insufficient, parti- 
cularly in view of the. post-war 
shortages. Yet events since then 
indicate that there has been 
overkill, and with a vengeance. 

Rocket 

For in the period 1971-73 the 
average annual increase in the 
housing budget was no less than 
3S.9 per cent, at a time when 
the total expenditure of the 
Government rose by less than 
half as much — 15.3 per cent a 
year. In 1973-75 the housing 
rocket continued its course, al- 
beit at a slightly mare oblique 
angle, with an average yearly 
increase of 33.9 per cent 
against an overall 29.8 per cent. 

The result is that we now have 
a £4bn.-pliis housing budget at 
a lime when ir is not at all 
clear that it is necessary on any 
grounds, including grounds uf 
genuine need, to spend anything 
like as much. On most counts 
most of the British people arc 
nnw as wall housed as their 
West European counterparts, 


and hotter than a good many 
of them. The blights of the past 
— an absence of indoor baths 
or toilets, or overcrowded rooms 
— still exist, but only at a 
rapidly dwindling margin. 

Any Government would have 
tn take care of this margin, but 
lhat means a housing policy 
based on detailed surveys of 
local needs, building or, better, 
renovating where there is a 
genuine shortage for regional 
reasons or because a type of 
household (single, perhaps) can-, 
not find a dwelling at a price 
that can be afforded, it does! 
not mean a grand national pro- 1 
gramme of the old kind, with its 1 
escalating costs — which is whai 
we now have. 

Surplus 

The growing surplus is 
already being felt by some local 
authorities, such as Liverpool 
and certain London boroughs, 
which are finding that the less 
desirable council fiats are 
becoming very difficult to leL 
A continuation of the present 
rate of capital expenditure will 
only add to this surplus; there 
is In fact a strong case for wind- 
ing down the whole of the 
council-house building pro- 
gramme (and even that would 
not immediately stop costs from 
rising, as old debts are re- 
financed at higher rates of 
interest). 

II the building industry is 
not to be totally wrecked such 
a curtailment would have to be 
phased. Phasing is also the only 
available palliative for the other 
unpleasant course the Govern- 
ment must follow: an increase 
in council house rents. At the 
beginning of the decade these 
were meeting about two-thirds 
of costs; to-day they are heading 
down towards about one-third. 
February's public expenditure 
White Paper talked about in- 
creasing this to something over 
50 per cent, by 1979-80. This 
target should be brought closer, 
and the aim should be to restore 
the share of rents to their old 
level of support for total 


Disclosing 
the building 
society salaries 

It would be a mistake to believe 
building society leaders spend 
all their time worrying about 
interest rates or how. to squeeze 
another new branch into a par- 
ticular High Street. Quite a 
different question has raised a 
rumpus lately: it has come over 
new regulations which will force 
societies to disclose how much 
they pay their top executives 
and directors. 

The intention of the Registrar 
of Friendly Societies is to bring 
Che country's n ear-400 building 
societies into line with the dis- 
closure requirements of public 
companies. But this has ooL 
gone down well with all 
societies. In particular, there 
seems to have been annoyance 
among some small groups based 
on individual towns: some 
society people presumably feci 
it would be embarrassing to 
have their earnings broadcast 
around the locality. 

As with companies, the 
societies will have to reveal how 
many staff are paid over £10,000, 
the information being given in 
the form of the number of 
people failing into earning 
bands going upwards in steps 
Of £2,500. 

At the moment, the only pay 
disclosure required from build- 
ing societies relates to the total 
amount received in directors' 
fees. In future, where the total 
emoluments exceed £15,000^ the 
number of directors in each 
£2,500 band, starting .from zero, 
will have to be given. The chair- 
man’s salary will have to be 
given separately. ' 

Building societies tend .to 
have a preponderance of non- 
executives on their Boards. Last 
year, the 15 directors of Bri- 
tain's biggest society, the Hali- 
fax, ware shown as sharing just 
over £59,000- Earlier this year, 
there was a fuss over directors* 
money at the Halifax when the 
society considered paying 


£10.000 to lan MacLean, a retir- 
ing non-executive director who 
had been chairman between 
1961 and 1974. The idea was 
eventually dropped. 

The new revelations will be 
made in two- stages. Details of 
this year’s salaries- will appear 
in the 1977 returns to the 
■ Registrar of Friendly Societies. 
Those inquisitive to join In this 
latest round of who-earns-what 
can apply to study- those 
returns. Members in general will 
get the figures through their 
letter-boxes with society annual 
reports in 1978. 

So, at the end of the day, what 
will the top earnings turn out 
to be?- Most building society 
chiefs consider themselves 
underpaid in relation to other 
financial institutions (£16,000 
was the figure given for the 
general .manager of one of the 
half-dozen largest societies a 
couple of years ago) but there 
is reluctance to provide details 
ahead of the statutory require- 
ment to disclose. Running a 
society is much more than fix- 
ing rates, declared Arthur. 
Trollope, managing director of 
the City of London society, yes- 
terday. The month-to-month 
uncertainties these days made 
the whole business “extremely 
difficult," he declared. 
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“ JU believe it!s a good. deal 
when Fiat can get as many 
miles to the gallon as we 
caul” 



Rix joins the 
handshakers 

“All we have. is a handshake. 
A handshake and £300,000 in 
the business between us. It’s a 
lovely way to work." Laurie 
Marsh, chairman of the public 
Intereuropean Property Hold- 
ings, which includes Classic 
cinemas, was .talking last night 
about the West End theatre 
chain which he runs with Ray 
Cooney— -and which yesterday 
recruited .that veteran actor- 
manager Brian Rix, 52, to take 
control of administration. 

Marsh’s first move, into Lon- 
don’s drama scene came long 


. before his public company in- 
volve ments when, 15 years ago, 
he: acquired, the." Windmill 
theatre. His other theatre inter- 
ests started when he and Larry 
Parnes bought -leasehold inter- 
ests in the Regent (owned by 
the Regent Street Polytechnic), 
arid KilburnV. • Broadway 
Theatre. .The Broadway is a 
former cinema,- the freehold be- 
ing the property of 1PH. Cooney 
bought out Parnes’s - share, and 
Be arid Marsh. now also have the 
leases on tbe Ambassadors and 
the Duke of York’s, the latter 
owned by impresario Pbter 
Saunders,- famed as the nwn who 
put on Agatha Christie’s The 
Mousetrap 34 years, ago; The 
latest venture by Marsh and 
Cooney is the takeover of Rank’s 
Astoria, opposite Centre Point 
which is being tuhsed from a 
cineaia into a theatre, to' ex- 
pand their chain to five. 

Twenty years, ago, ironically 
enough, -Cooney ..wag a member 
of Rix’s company.! nix’s famous 
farces ran for 15} years at the , 
Whitehall Theatre, where he is 
now back starring in Fringe 
Benefits. He said he waslooblng . 


forward to a more normal 
though probably busier' life. 
Marsh said Rix would probably 
take a minority stake in a year 
or so when the - Marsh-Cooney 
handshake partnership will have 
assumed some sort of corporate 
status. - 


Behind Fiat 

The noise on the Milan bourse! 
yesterday was described., as 

- “something awful’' as. dealers! 
fell over themselves to trade in 
shares of Piat after the Libyan 
deal to take a 9.6 per cent: 
stake. But even after the 
scrambling, the dosing price 
was; still only 2,020 lire per 
share against the 6,000 paid by 
the Libyans. ; 

. Price - Waterhouse were the 
accountants who- -came up. with 
the asset value accepted by 
Libya, hut the men who actually 

- did the negotiating were 
. finance director Cesare Romlti, 

who came to Fiat from Alitalia 
’ three years- ago, and Gianiuigi 
. Gabetti, one of tbe Agnelli 
family’s most trusted financial 
. advisers and managing director 
■ of t he family holding company 
IFL The other Jdngpin on the 
Italian side was the brilliant 
but highly secretive head of 
Mediobanca, Enrico Cuccia, the 
man behind many of Italy’s 
major industrial marriages — 
including the original Monte- 
catjmi Edison merger In the 
1960s. Most of the negotiations 
■took place inside, the bank's 
discreet Milan head office. 
Giovanni Agnelli himself kept, 
pretty much in the background, 
though he -carefully followed - 
every move In- the' 18-month- 
long negotiations. 

Agnelli swears he did not see 
the . Libyan 1 leader Colonel 1 
Khedaffi during all the talking 
A meeting, some time between 
two. such divergent and intrigu- 
ing figures would surely be an t 
event ' F 
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& Hade 4jK6u<f&, Hut 
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•When you’ve once known a reasonable standard, what 
«ih you do when you can scarcely pay lhe rent ? Let alone 
have enough over for heat, clothes, light and food ? 

You can turn to the Distressed Gentlefolk's Aid 
Association. 

To begin .with, the PGA A will . understand. Although 
they have 10 Residential and Nursing Homes, they know 
thet people wont to stay in their own homes for as long 
35 they CSfl CODfi. ?C£f*nrn tr ihpiV anJ tUair 


J ’ ° WiU Miv O.UMUJ 

have put down over tho years. . 

So, theDGAA helps With allowances. They send clothes 
parcels. They remember Birthdays and Christmases. They 
■ help -with a little extra when a crisis upsets a tiny budget 
Please help the pGAA with a donation. And please, do 
remember the DGAA when making out your WiLL 


Observer 


AID ASSOCIATION 

Vicarage Gale, House. Vicarage time Kwaungiun, London W8 4AQ 

**HeIp them grow olfl with dignity** 1 
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BY DAVID WATT 






S sotting damnably hard to- 
anything new on the Sub* 
of ' devolution— ft difficulty 
h. -promises to turn the 
Ctf Commons for ;the next 
ontfts into a: kind 'of echo 
her, , .reverberating ... with 
. leitf pronouncements.- All the 
* m arguments, -both for and 
nst the creation of sub- 
ary assemblies, were-.^ie 
cd in relation to Ireland in 
They were given. Another 
ng for the Second Home 
c Bill in 1893. They .were 
austively canvassed all-over 
in in the long constitutional 
is from 1810 to 2914— at 
ch point the. idea of assem- 
s in Edinburgh. and Cardiff, 
le an important" appeahmee; 
ttish devolution in the. most 
iem context has been on the 
tu for nearly ten years; and 
only the speeches, but the 
akers, too, are stale, 
a this situation the predict- 
? reaction of the political 
ties is to take their decisions 
rely on grounds of self* 
•rest and to rationalise them 
ft whatever arguments fiap- 
i to be lying around. It is a 
- accusation a gains t the Gcrv- 
.-.ment that most ministers are 
, 're concerned with the dgn- 
,';;s to Labour's electoral posi- 
, they fall to pass the Bill, 

, n with -its positive advan- 
es in promoting the better 
; ■ eminent of the country. It is 
tally true that the Conserva- 
. ; ’ : ?s are far more interested in 
rrying the Government in the 
'irt term and weakening Lab- 
r's electoral base In the long 
m than they are with the 
‘ iry of the United Kingdom. 

• ' "his formulation sounds exces- 
ely cynical and in the many 
:es where political leadership 
essential it would be. In the 
:e of devolution I am not so 
' -e ar this stage. When, the 


* • * - - 

subject is of this gr^at consti- 
tutional important^. -and the 
pros and cons arescKwell known 
to the electorate^ then al - party, 
may be aiiowc .1 .{feHcw. i ts 
awn self-intere^^Siifie assump- 
tion that it waf:^^yy”be re- 
-fleettng the pub- 

lic, and that' jf.fr dQ«- bot it 
will suffer a fearful retribution 
at the polls. i’.; . .. 

Naturally this,- -stilt leaves 
open the; question ot who has 
made 'the best" ei3CTd?fio» : of 
their -own self-interest; .‘and in 
-the. present case .it seems pretty 
dear to me that Labour -is mak- 
ing :. the shrewder. ;■ strategic 

assessment 


Consistent 


Tor a start there^s. not^ealiy 

the slightest doubt -about which 
side more nearly, represents the 
present wishes of tHe Scottish 
voters: \ It is . irrelevant ‘ f p jjd 

back to the situation- ok-flye. or 
six years ago, for thft;Stn.atibn 
to-day is that a wiulgiwhile 
degree of tie volution. Jms iS»een 
dangled before the ; .LScbttisb 
public-^and for that mitter the 
Welsh— and a withdraigaLdf -lfce 
promise could not fail to: add 
fuel to" the flames of -nation- 
alism. Amid all the ups' and 
downs of the opinipnVpciisi -one 
finding ~ has been , remarkably 
c-usistant— namely /hat those 
who are in favour of thb con- 
stitutional status' -quo, - do not 
amount to more than . 20; per 
cent, of the Scottish people.' , 

. Labour certainly rurii- 7 * risk 
in trying to appease litis Reeling. 
The Assemblies in Edinburgh 
and Cardiff map steind ;at' the 1 

top of a slippery sloped -.as 

Arthur Balfour argued. In 1 BIO. 
“Is it not,” he asked, :"}** the 
nature of things that* in v sutb 
cases incomplete . cdrnc«Jsfons 
(and provincial '^powers -.are 


of thistles 


Discomfort for pro-d evolutionists: Mr. Edward Heath (left) and Mr. Alick Buchanan -Smith. 


necessarily incomplete) only in- 
crease the appetites ' they are 
intended to satisfy, while they 
provide new intruments for 
extorting more?” ‘ 

If so, then presumably Labour 
would suffer serious conse- 
quences at any rate in Scotland 
— ^sweeping losses to the Scottish 
National Party at some future 
general election and. in case of 
complete separation of the 
kingdoms, a more or less per- 
manent minority in the. English 
Parliament. ?-.i 

On the other hand, if the 
assembly actually . “ works ’’ in 
Scotland— that is, gives a 
credible sense of autonomy and 
dignity to Scotland and enables 
the Scats themselves to improve 
the quality of some of their 
administration, then there is no 


reason why Labour should not 
have 'achieved its objective of 
.stemming the Nationalist tide. 
The only long-term price to be 
paid on this assumption is that 
it would be hard to resist the 
Kflbran don Report's conclusion 
that Scntiand would be over- 
represented at Westminster and 
that at least 13 seats should be 
suppressed. Presumably, given 
the preponderance of Labour to 
Conservative in Scotland, 
Labour would suffer marginally 
more than their opponents in 
this process, but by very little. 

The Conservative Party in 
Scotland naturally argues much 
the same way. A glide down the 
slippery slope would have the 
same serious results for the 
Conservatives as for Labour — 
for while there might be a Con- 
servative Party of some kind 


in au independent Scotland, 
they might well not be the same 
Conservatives. If the Assembly 
were successful, the present 
Conservative Party might And 
itself in a minority in the 
Assembly for a while, but with 
good prospects for revival. 

So why have the English Con- 
servatives decided to take such 
a' negative view? it would he 
perfectly reasonable for them 
to attempt to reduce the 
“slippery slope” dangers in- 
herent in the Scotland and 
IVaJes Bill as it stands. They 
would fight to ensure that the 
Scottish assembly has some 
revenue-raising powers of its 
own in order to prevent the 
whole ..weight of nationalist 
sentiment falling upon the 
question of the size of the block 
grant allocated to Scotland by 


Westminster. They would also 
try to reduce the friction in- 
herent in the proposed powers 
of the Secretary of State for 
Scotland to oppose Scottish 
Assembly acts and .would press 
for a stronger judicial role in 
settling disputes between the 
centre and the' periphery of the 
new constitution. By deciding 
to oppose the Bill root and 
branch and to vote against its 
principle they will inevitably 
persuade Scottish public opinion 
that they do not like devolution 
in any form, and they have 
therefore added another 
gratuitous electoral risk to the 
ones which they already face. 

The reasons commonly 
advanced for this decision do 
not really sound very convinc- 
ing. The practical defects of 
the Bill could be forribly eradi- 
cated during the Bill's course 
through Parliament. At’a pinch, 
the whole of Welsh devolution 
— for which public demand in 
Wales is even now very weak — 
could be put off. English public 
opinion in general does not 
seem particularly , concerned 
either .way and could easily be 
brought along with a bipartisan 
policy in Parliament if that were 
agreed. 

In other words one is left with 
a basically tactical explanation 
for what has happened. The 
feeling on the Conservative 
back benches has been very 
much the same as the feeling 
on the Labour benches about 
the Common Market issue 
between J970 and 1974. Mosl 
Conservative MPs incline to be 
faintly suspicious of devolution 
in any case as a piece of con- 
stitutional jiggery pokery. In 
Government they would grudg- 
ingly go along with their 
leaders' judgment that it was 
necessary, and on this basis they 


accepted Mr. Heath's commit- 
ment to an assembly— rather as 
Labour accepted . Mr. Wilson's 
to Europe. In Opposition, how- 
ever, their instincts on the 
merits coincided with the more 
primitive instinct of giving the 
Government as much difficulty 
as possible, and this over- 
whelmed their reason. .They 
would undoubtedly have liked 
Mrs. Thatcher tn have re- 
nounced the assembly commit- 
ments just as Mr. Wilson mark 
two renounced the commitments 
of Mr. Wilson mark one. 

Compromise 

Mrs. Thatcher and Mr. 
Whitelaw realised in May this 
year that such a renunciation 
would completely destroy the 
Scottish Conservative Party and 
they therefore cobbled together 
a compromise on the basis of a 
very weak assembly. This 
enabled Mrs. Thatcher to stand 
by the Party commitment but 
also to “oppose" the Labour 
proposals. The Scottish Tory 
leadership clearly did nor 
understand the basis of this 
“ bargain ” — and perhaps they 
were not intended to. They 
thought that “ Opposition ” 
would be confined to the details 
of the Bill and not to the 
principle of devolution. Mr. 
Whitelaw probably did not 
understand it cither, for at that 
time he was telling his pro- 
devolutionist friends that he 
was sympathetic and had hopes 
for the free vote or at the worst 
for a reasoned amendment on 
the Second Reading. He has 
evidently been induced by 
pressure to change his mind. 

The effect of all this is. of 
course, not at all clear — even in 
the short term. A quite high 


price may well have to be paid. 
The disarray of the Scottish 
Conservative party is pitiful 
whether or not Mr. Buchanan 
Smith, the pro-devoiutinnist 
shadow spokesman on Scotland, 
resigns. Mr. Heath, whose pro- 
devolutionist commitment has 
now been undermined, if not 
actually attacked, by his Leader, 
is in no mood to take things 
lightly and may well decide tn 
abstain or even vote against his 
own party on this issue. Some 
of his opponents (and Mrs. 
Thatcher's minions) may well 
be glad of this since, in the 
present climate of the party, he 
will not, to put it mildly, add 
to his popularity. 

And what about the gains? It 
scc-ms likely even now that tlie 
Government will get its Second 
Reading — and indeed if it 
failed the responsibility would 
be rapidly pinned on Mrs. 
Thatcher " irresponsibly wreck- 
ing a measure for whose aims 
there had been a lot of biparti- 
san support in the past and by 
which the people of Scotland 
set much store.” 

It Is interesting to speculate 
who would lose more oui r«f the 
slanging match that ensued — 
but it might very well not be 
Mr. Callaghan. Vet. if the aim 
is not to defeat the Bill it is 
hard to see what the object of 
mounting a majnr operation 
against it could he. A genuine 
effort to meet well-known theo- 
retical and practical objections 
to details — and so causing a 
good deal of difficulty for the 
Government — would he readily 
understood. 3ml even appre- 
ciated. The attempt to make 
political capital by a wholesale 
onslaught seems likely to risk 
more than it achieves. 
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sideration of remedies for the I am inclined to ask whether all 
industry's problems, .ill those concerned have given proper 
who have the rndustry^ welfare consideration to the likely effects 
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wholeheartedly in seeking and Inflation adjusted accounts 
implementing practidfliohtUoiis. should certainly not be , encour- 
. We plead for an: . to aged in the public sector. They 

'divisiveness and “ fiddJlnit while would be used -to justify the 
Rome Burns”; we "call* far con- maintenance of real expenditure 
certed action to preserve which of course means increased 

British industry. ' •• monetary expenditure thus 

® : PkCimSS ; « CL M- Hayward-Jones. , worsening the. inflationary situa- 

• ipoundins i.tr Scotland (No*em- 18 chalk Bill. Ozheu. v. ItL tion. 


Fiddling with 
shipbuilding 


am The General Secretary/ 
and Allied 
dnagement 


UIIU.UI WUVII 

. .inbuildinp and Allied 
dust ties M 


fustries 

-isoriation. 


- lpbuildms m Scotland (Novem - 18 7^™: oafieu ' . E 

> 28) very well depich? It 

rablems imminently J&nriK- -• 

• ■■■» sottish mtiRhant:jsmphulldfiuE-.' ■ *3-. r>- --i ‘:'~ 


One- of the main reasons . for 

TOtusn macfumiJJBmpmuunag- _; -v - • j r,-. : 

“isrds, though, as he points out, P/\gf ■ •- changed -in the uXn.-ihv hi 

-lose problems are not unique to- tgimtion Basis wR thereby .be 

. ...rotland. He Is no; doubt right ... t . «••• . .4' reduced- In fact for the ^wonty 

believing that spedal pleading Til OHO HOI V cora «r an i es + 

• likely soon to be heard.;7hr r IU " U TOJj ; -on profits but VAT which is the 

-enervation of Scottish yards fVbm Mr. C CoozewT . most J™*?, ,‘ s 

rcatened bit- lack of orders.’"Ai- v,' " -• ■ , a. complete absence of any sug- 

is iunrturc - however S^e ' Sirp-The. Post, (^e monopoly eesti b n t hat VAT will be reduced 

which are adjusted 

i« em^oved m ^elish^« for changes. in the price level-' 

■U as S sStUsh ya Exposure Draft IS . does not 

reaUy kHProrconthcSandilands 
the whole of the TJ-K shlu- 2 L ... - Atlminislra report. In fact its recommenda- 

lildtoe InduBtrv. ' ^ ^ tions for resuirecting an appro- 

- ’ : 1 j ■‘i. a, |er to ^THie.mdst serious priatibn account to provide the 

• Wc are greatly periurhed by (Novemtaf 29). To attack the double-entry dustbin for all the 
e apparent acceptance both by p.O. on Jhe-Hnltsticas of the adjustments as well as for sbow- 
c present Government, ^id by range of. telephone instruments ini the current cost profit or loss 
:c official Opposition that a run- available' 1$ merely "scratching fof. the year and dividends, 
wn of overall U.K, shipbuild- the sffiface" of ' an operational, ohaeures what the final balance 
g capacity is inevitable. • . • prohlSm which manifests itself in is suppo^ w represent. Is the 
Accepting that there are : i'm- many forms at area level with balance on the appropriation 
?dlate difficulties arising from the most serious results. account a capital reserve or a 

e current world-wide recession Jolr. r.. G. Phillips ip obviously reV enue reserve? If it is a 
■« — *** demand for new shipping, we She P.O. employee who bus a reserve tlien the various 

juld maintain, taking the": deep understanding of ine teen- adjustments could more suitably 
-iger view, ibat reduction .ar^ical and cominernai problems be deduct ed from the adjusted 
is country's shipbuilding caused By. the monopoly situa- a j^ els thus leaving them unad- 
parity cannot be justified:^ a Gdn and 1 would agree with tus j us t C d. ' 
vation where present capacity interpretation (as reported! of Exposure Draft 18 we 

n fulfil no more than 35 per these problems and then impii- a ppear to hav l e moved from San- 
m. or the needs jiJ British shjp- cations lor ihe industiial user ^ -diiands to muddy waters or even 

^Ptoce. W4. 


Shrinkage or 
theft 


For example, you can have a 
situation where there are SO tins 
of coffee in stock at 40p each, a 
new delivery takes place and 
there is> a price rise to 45p. 
Therefore, the manager, .rather 
than having goods at two prices 
on his shelves, marks up his SO 
tins in slock by the extra 5p. 
thereby giving him a surplus of 
10 tins of coffee at stocktaking 
time. It is easy, then, to see 
how the true scale of theft can 
be hidden, either by mistake or 
on purpose, for either these 10 
tins can be stolen or indeed the 
£4 in cash could be misappro- 
priated by under-ringing or not 
registering sales, -and yet Inven- 
tory stock account would remain 
even. 

Miss Goodman states that some 
retailers are reluctant to admit 
to the true scale of the problem. 
The fact is that very few* know 
what the true scale is. She diso 
says that “security xuusi obvi- 
ously be cost effective” but- if 
the retailer does not know what 
the true scale is.-nor indeed does 
he accurately know how to appor- 
tion the theft caused by staff, 
customers or deliverymen, it is 
very difficult to work out a 
programme of • cost-effective 
security. 

We have seen examples of 
advertising campaigns to reduce 
shop thefi in other countries, 
none of which have had any 
long-term effect, and in one case 
the numbers nr people caught 
shoplifting and the amounts they 
were stealing rose sharply dur- 
ing the campaign. The new- 
trade association set up by a 
number of leading retailers, men- 
tioned by Misp Goodman and 
called The Association for the 
Prevention of Theft in Shops, 
would be well advised, in our 
opinion, to concentrate its efforts 
ou a survey to 'ascertain the 
apportionment of loss. 
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unions 

From The Director, 

The Industrial Society. 

Sir, — l regret intensely that 
two of ray colleagues should have 
criticised, however sincerely, the 
Institute of Personnel Manage- 
ment’s handling of its own union 
recognition issue in a letter 
(November 24) written from the 
address of the Industrial Society. 

The Society which is a- body 
supported by both employers and 
trade unions is concerned with 
all the steps that management 
and unions can take to increase 
people's involvement in iheir 
work so that the nation can be 
more successful in paying its 
way. We advocate improved 
management communication and 
leadership training of managers 
and supervisors at even* level. 
We also advocate a positive atti- 
tude to the role-of trade unions 
and that where there is some in- 
terest in trade unions by 
employees, employers should 
recognise the union at an early 
stage before conflict arises. It is 
this last point which is relevant 
in the present correspondence. 

It is not the practice of the 
■Society, however, to use the 
media to criticise our very many 
Individual member cam parties or 
fellow organisations, all of whom 
an? striving to make British 
industry* and commerce even 
more effective. The' Society as a 
whole has worked closely with 
the .IBM over many years and 
deeply admires its work, I am 
sorry for The offence caused by 
the original letter. 

John Garnett. 

Peter Ftmije House; 

3, 'Carlion House Terrace , S.W.l 


GENERAL 

Public sector borrowing re- 
quirement and details of local 
authority borrowing (3rd quarter) 
published by Central Statistical 
Ouiia. 

Civil and Public Services Asso- 
ciation officials in Department of 
Employment rarer their national 
officers before deciding whether to 
call off ban on statistical work. 

Mansion House Court hears 
application fer further adjourn- 
ment of Companies Act sum- 
monses (returnable to-dayji 
against Mr. Jim Slater. 

Mr. Edward TayJor, vice-chair- 
man, Scottish Conservative Party, 
and -Opposition spokesman on 
Scottish ^affairs, speaks to St 
Andrews .University Conservative 
Association. 


To-day’s Events 


Mr. Peter Walker, Conservative 
MP for Worcester, addresses Ber- 
wick and East Lothian Conserva- 
tive Association. 

Sir Robin Gillelt, Lord Mayor 
of London, receives Parliamentary 
delegation from Yugoslavia, Man- 
sion House. 

London Chamber of Commerce 
discusses export opportunities In 
educational field, following its re- 
cent mission to Iran, 69, Cannon 
Street E.C.4. 

Commonwealth Science Council 
meeting continues, Colombo. 

Council of Copper Exporting 
Countries meeting continues. San- 
tiago. 


Korean Products Show ends, 
Grosvenor Housp. W.l. 

National Council for Social Ser- 
vice conference ends, Liverpool. 
PARLIAMENTARY BUSINESS 
House of Commons: Fishery 
Limits Bill, second reading. 
COMPANY MEETINGS 
Dawes (G. R.i. Birmingham. 12. 
Fairview Estates. Enfield. 10.30. 
Garford Lilley. Great Northern 
Hotel King’s Cross. 2.43. High- 
land Distillers. Glasgow. 12. Smith 
(Herman). Birmingham. 12. 
Walker and Homer, Birmingham, 
12 . 

OPERA • 

English National Opera produc- 


tion of La Belle Hcibne, Coliseum 
Theatre. W.G2. 7.30 p.m. 

BALLET 

Royal Ballet dance Swan Lake. 
Coven t Garden, W.C2. 7.30 p.m. 

London Contemporary Dance 
Theatre perform Pilot, The 
Bronze, Nema, and Place of 
Change. Sadlers Wells Theatre, 
E.C.1. 7.30 p.m. 

MUSIC 

Ambrosian Singers, directed by 
Loris Tjekna vorian. m the Story 
of Christmas and Epiphany 
according to medieval Armenian 
chants. Queen Elizabeth Hall. 
S.E.L 7.45 p.m. 

Julian Byzantine elves guitar re- 
cital of music by de Vis tie. Bach, 
Chavez, Martin, Turina, and John 
Metcalf. Wigmore Hail, W.l, 7-SO 
p.m. 



Security Delivery Service 

National door-to-door express delivery 
of computer data and parcels up to 25 kgs. 

Fifteen hundred delivery vehicles link 
over 240 branches with 200 scheduled 
trunk routes. 

Special precautions against loss-in^transit. 

The two-way radio fitted to every vehicle . 
provides flexibility of operation, extra.security 
and immediate communication with 
Securicor’s own 24 hour emergency service. 

Stand-by reserve vehicles available 
throughout the country day and night. 


European Delivery Service 

The two-way door-to-door express delivery 
service operates from any point in the U.K. to 
and from Securicor branches in France. 
Belgium, Holland, Germany and Luxembourg. 

This comprehensive service includes full 
customs clearance for both imports 
and exports. 

For a service where resources count, 
international as well as U.K., customers 
benefit by using Securicor. 



When resources count-use Securicor 

For lull details ol these and our many other services telephone Hoad Office atDi-352 Si9i cit. 77, or 
if preferred, contact your local Secuncor branch. . 

A ‘tetfr merntw company. 
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dividends announced 
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Lonrho advances 38% to £87.6m. 


AN INCREASE in turnover of 75 
per cent, from 1606m. to £1.07bn M 
lifted pre-tax profit of Lonrho for 
the year ended September 30, 
1976, by 3S per cent from £63.3in. 
to £87.6m. 


capital increased by rights issue. 


the rights issue document in 


make a total increased 
3.1 l)2p to 4.9B3p. 


from 
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Currant 
, payment 

Angio-Tntnsvaal Cons, int.- 25(a) 
Bass Oiarriugtoa ■■■■•. 253 

Budtley’s Brewery ......int. 

Coalite & Chemical ...i nt 0.34 
Consolidated Murchison... 90(a) 
Davenports Brewery £-*» 

, Eastern Transvaal tot. of|» a} 

performance of this division is ^^vM^GromV.'.V.Vtot L16t 
steadily improving. Hartebeestfometo ... int «a) 

Action has been taken to t ..a«« r^tr Nil 


Date Cone. 

Of- spending 

TSV 

Jan. 25 


Total 

for 

year 

454 


sales margins . 


and 


Loud. Scottish- Amer. 


3.11 


distribution in the confectionery Wjtwatersrand int. 10(a) 


division, he adds. 


Mitchell Cotts 2.£J 

.V. & J. Mucklow 2.96 

Nat. * Comm. Banking— 151 

W. E. Norton :....int 051 

Ratal Electronics mt. 0.83 

Randfonteto Estates ...... 100(a) 

gangers T.S 

Sekers • !°t- 0-j> 

Sentrust “t- 10(a) 

United Wire Group 25 

Western Areas 7(a) 

- _ Whessoe 

nrifi? ot zS&^Gofd £l 105(a) 


Whessoe 
recovers 
to £2.86m. 


Jan. 7 
Feb. 7 
Feb. 5 

Feb. 5 
Feb.l 
Jan. 27 
Feb. 5.. 

FebTr. 
Feb. 5 
Jan. 31 
Jan. 15 
Dec. 17 
Jan. 28 

FebTl 

Jan. 2S 
Feb. 17 

Feb.l 
Feb. 1 
Jan. 7 
Feb. 3 - 


25 
259 
05 
051 
60 
1.59 
5 

205 
0.93 
85 
153 
2.33 
la 
2.37 

2.09 

1.09 
05S — 

0.46 — 

'— 200 

1.6 — 

0.5 — 

12 
25 
32 
1.83 
2.45 
1455 


140 

2.48 

9.73 


nil 

4.16 

358 

556 

256 


45 

15 

4A2 

4J.3 


Total 
last 
year 
105 
3.94 
1.0 
056 
80 

■ 255- 
23 
335 
25 
190 
2.85 
3.5S 
35 
3.02 
5.49 
2.14 
0.56 
155 
' — of 

553 
1.0 
30 
3.T 
52 
1.63 
3.75 
3155 


record £28m. 


Hargreavej 
tops £1.8m 
halfway 



for the first half. And profit for cent - 
the current year ' should be as 


! i ... . . .. . .. j, , good as that of the past year, says 

i_ sxder would be unjustified in the features behind the dismal per- Lorf Erroll, the chairman. 


The directors state that to addi- . - .. 41 __ . . . . - 

tion it is evnecterf that there will present economic climate, the formance are evidently a down- 

S a tirrSficanf net ^dit German operation is unlikely to turn to houseware sales during 

on ^vtraordlnlrv 1 become viable. the final quarter and losses asso- £! akin « . - 

^ The losses that have been dated with the reduction of un- 2°P share, against tbe previous 


final ' 

a total' 


__ . -| j food areas, and a hint of further 

dividend is 2.49 < p |j \ r Tif||*f nnHCl expansion into such areas for the 
tl of 4.122P net per £/AUUl l future. .... 

The half-time nrnfir wac nn from The losses mar nave neon oaiea wun tne reduction ot un- — •- -gafast tbe previous _ « rn '~ ""** h,cp,,rts division. 

£20 3m to £ 33 ^ sup from j flcurre ^ so f ar h ave been fully competitive stocks in Canada. years stogie payment of l.62op. £ 

• provided for in t"e company's Meanwhile, the industrial mould- ups-th 1BT4-73 XU1 V-' v 41 Al. 

A r.nmm»nt nwnnnK. ins' division remained eerv flat. _ . - _ _ _ 

& Chemical 


accounts. 


The full-year figures from Lonbro 
were at the lower end of market 
estimates. The pre-tax growth 
which had been 46 per cent, after 
nine months fell to 3S per cent, 
for the full year, which may be 
partly due to the fact that a high 
proportion of the sucar profits 
arrive in the last quarter and the 
.sugar price has fallen substan- 
tially. The tax rate has risen 
from 47.9 per cent, to 53 per cent.. 


Near £lm. 
deficit at 
Judge Inti. 


Kfl.tTj 

938.409 

993.081 


Tbe group’s biscuits division, 
be announced, has continued to 
trade strong ly, both at home and 
in export markets. 

The current year was being 
made into one of consolidation, 
the chairman said, and the Board 


jng division remained very fiat 

A 20 per cent, rise to interest EEtaaTSSr 4 6 i 7 «s 

charges reflects not only a nse Depredation l.ooo.nira 

in the underlying borrowings, but interest durses 754.30 

the extra cost of financing over- Pro« before tax zasixos tL 2 w TURNOVER for the six months to j^d every confidence in long-term 

seas loans amounting to film., *11™ September 30, 1976, of Coalite and future and expansion. 

out of a total of nearly £6m. gg™ 1038 . JHS Chemical Products advanced from 

Shareholders’ funds are down to Dividends arijea 13.447 £24.74m. to £2356m. and pre-tax 

about £3itn. Though there has unappropriaiad 1.005.29! +7W.S21 profits rose by £153m. to £4JiStD. jJ^x»ivrA»«ci lift 

been a trading improvement "Value of wonc completed. + Loss. The interim dividend is lifted HVCI J UU 

since the year-end, there is un- An analysis of trading profit from 0509 op to 05404p net per O 


HOUSEM'.\RE 
Jcdge International 


BBSS & u.K.Mn ,ffi 

sssssw 

eluded for the first time in these 3 P rofit of f ? r 1 f'°- 

fourth-quarter figures. So, down reported on October 20. con- 
st the earnings level the improve- trary to expectations at the tune 
ment has been whittled down to o f to e interun report in May, the 
2S per c?nt. (although the tax ^ 0U P had made further loss in 
chamc will probably be slighllv the second half, after the mid- 
reduced in the report as it was te™ figures had revealed a swing 
last year). Since the weighted from pre-tax profit of £419,000 
average of issued shares has toto a ioss of £2S4.000. 


likely to be" any dramatic recovery shows heavy erigineerin£r~ri.93in. 10p share. Last year’s total iras A^CTf 
manufacturers this year and the market capita li- (deficit £05Sm.); light engineer- 05636p paid from pre-tax profits (jk f /a >41 

. — J.. > « — of £7^405. . —*** / KS 


plunged sation will probably stick around ing £L21m. •. (a)52m.); Alton 


Barker & 
Dobson 
cuts loss 


six months 


(£J.42m. (£0.78m.l. The hot summer, following a 

The value oF work done was very mild winter, depressed 
£5i.flfim. (£48.44m.). domestic fuel sales and turnover _ 

Short-term borrowings were for that side of activities suffered TrTH c T HALF sales of wholesale - 
halved and interest charges accordingly, say the directors, u.—j-.. The Saucers Group, 
greatly reduced. However, steps taken to March to 28 ™ r cent to 

The value of new contracts and tbTSliSmton" wSST «0.72m. and pre-tax profit 

additions was a record £60m„ “L^nrSn^hiStv at m advanced by 42 per cent, to 

more than half of it achieved by -SS225!ta 3t a ° 8152m. The figures for the year 

Af ^- # feSreS return from grow- 1°™™% £85-14m ’ 

Frospects for heavy engineer- mg exports and. the continuing an ^j^ p £ S £!£ U S for the 


vrasr-H ALF (to September. 3D. tte» fitters which -nay 

profli Of Ratal the future, the chairmi m 
♦^nfritocreased by S5 per wet- ^ Pre-tax profit .for tbr J* 
the: directors March 3L l^teas-aj^ 
SreSst a 12 -montli total up from turnover of £>7.73nv 
tostwart record £19.63m. to over pany, motor and 
mm . engineers, ett, h a subSl 

rSnand for the. group's tocbcape and Co. 
products continues at- a record 
level, the directors report. 

Turnover in half-year rose from 
ngm to £52m. The various 
currency changes enabled Hacal 
to take better profit toarEtns ui 
its export business in most parts 
of the world, says Mr. E. T. 

Harrison, the chairman. . 

Net profit came «»* ** 

(£ 2 _ 92 m.) after tax oE ± 6 . 12 m. 

Mr 2 Sp share A StJBSTANTLU tocrea« !n | 
inSSPfrof W » iV 02 p tax pwfit, from £153^4, * 
and the interim dividend is lifted **“»a 

from 0435p to 0.625p. Last year’s nanmayes Granp for tho t_ 
.{SSw« f552p. _ jTar ciKlod September 30, 

Sir. Harrison reports that total Earnings per 3Dp 
sales overseas are now running proved from 2.7p ladiashi 
at JESOm. a year, compared with ngM* uwue). to 3.6p. at? 
£50m. in 1073. Turnover is n*w Interim dividend has hem 
running at a rate of over £100m. wiclt Treasury consent, by 51 
a year. • cent from O.H293p to I lCp 1 

The two mam areas of activity Last year’s total was 25<U3o <1 
—tactical radio communications profit of “■ 

represented by Rae^ Tacticom The largest jump in prnfii 
and Strategic Radio Communlca- produced in fernllmer majj 
tions from Racal Communications f Ur , n j- aa d distribution vu 
are both having exceptional years. 0 winc to seasonal faciwrs. a 
These are cleariy ^pe.Hrhcadmg pmportif , n of lhe anni ^^ 
Racal’s progress. £sport» in corn- f a]ls ill£0 ^ ^ 

munication products form S3 per (here was an advance it 
cent, of total production while £ 399.000 to £733.nnn repre«S 
the export figure tor the whole ^ ^ (2 9 per renL) J3 

group is « a per cent. - 1 18 

Mr. Harrison says the general 
performance of Racal’s overseas 
companies has been good but he 

singled out the group’s U.S. com- up at £272,000 (£154.000) a 7dtJ 
pany. Racal Communications, morcial vehicle building .\i|T 
which Is having Its best year ever txiburion £13S,00n (£119,000) 
with a new and successful range 

of communications receirers of in"cw mJT ,b 

its own design and it has recently ns6,0°0 10 £3M.M0, while ti 

secured the largest single order P°_ rt, _^ hlp P m ?. 


profit 

All but one of the other 
also showed improvi-tnenL ; 
fuel and fuel oil distribution 


fri 


average of issued shares has ‘“to >a loss or mg are dependent upon securing greater contribution from oils and P5V, “P. s q B to 

risen by 2. per cent- the earn- ON EXTERNAL, sales (excluding major new contract for _ certain Chemicals led to satisfactory over- 


inss per share are virtually un- a * a ' oss in toe first few months yAT) slightly down at £2057m. operating units, while the out- all 
changed: however, the extra- toe new financial year but a£ r a j ns t £21.63m-, Barker and look for maintained activity and r 


results. 


B.Slp, and the interim dividend 
herbicides intermedi- j? raised % from 1.6p to L8p net. 


ordinary credit due to revalua- ^ are ._,.£ low Dobson has made a reduced loss, profit for light engineering and at^ ie un 1 it V )ia , s B1 teen "sitisfactorily Last year’s total was 55Sp— eam- 


tion of overseas net assets will reduced with to® J?5 enl i^ before tax, in the half year to Aiton is good. 


he even larger than last year’s improved sales performance, My October 2, 1976, of £609,000 com- 
£fim. Opinion on the shares toe directors. They are hopeful red £{ Jfira- 
remains highly polarised and the fj) at toe company has now turned 
yield at 5Sp is 13.S per cent, toe corner and that the group 


uuh -v • 1 FI (Kin 

commissioned and construction of 


ef pen ® t ?™ ^hedSTJheS^d 6 ^ U mw!’ report/to^iradiS? little 
No dh’idend is to be paid— the new huclear progranme decisions* i£sb Jl-? fore^fri^Snite 


though up at £275 .qm agJ1 i 
£213.000. made a .-lightly redd 
percentage contribution to 13 
. profit. 

The only activity to decline 
plant hire, contracting and vj 
disposal, which tumbled 
£264, DUO to £ISS,000. 

• comment 

Thanks to reduced imcr4 
charges after last July's !i 
rights issue and a recover} 
the fertiliser associate, i 
greaves has managed to ton 


covered 4.1 times. 


margins com- 


Godfrey Davis 
closes German 
operation 


says 


The group has been through a bu ' t reprM ents a significant 
very difficult time but is now improvement. He is confident 
much leaner and healthier as a t i, at measures taken will maintain 



will be moving into profits in tbe tort was a final of 0.15p net per but design and development Con- 
seco r.d half. I0p share *- * -r — — “ " - 

No dividend is being paid for Stated loss 
the year. Last year's total pay- down from . .. 

ments were LS46p net per 25p r, w Aitken. the chairman. for A* 1 * current financial year 
share. 


that the loss is considerable: 


• comment 


Continuing losses 
srompted motor 


h.ive 


result the directors say. Despite u,:, trend 
the generally poor economic out- 
look they believe that sales u-itl 
fuller 


W9 token scheme. 

-tS Since last year’s rights issue 
various possibilities for diversifica- 
tion have been Investigated. An 
introductory step has been taken 


distributors 

ties. 



1976 

£000 

1975 

£090 

External talcs — 

tO-TO 

21.606 

Trading loss 

236 

957 

Confectionery 

170 

319 

ReraO 

118 

63S 

Whole salins lots*— 


03 

Admin, costs ■ 

187 

116 

Loan stock Interest 

HE 

100 

Sates 

10 

— 

Loss before tax ... 

m 

iaw 

Taxation 

— 

— 

Net loss 

MB 

1.1M 

Ettraord. credits} 

16 

— 

Leaving loss 

593 

1.180 


In its chequered past Whessoe The imbalance between a 4 per hy nut-chasing an interest in the 
Pirst bail voar has shown ability to surprise as cent, turnover rise and a 33 per field of optics. 

'•7jrt4 well as shock. A £2'm. turn- cent, pre-tax profit lift at Coalite The chairman continues to view 
around in the second half has arises from the pattern of sales the future of the company with 
LTti produced profits at least Hm. during the summer. The hot sum- optimism. 

' — above most forecasts. As Capper- mer hit sales of solid fuels harder 

»J43 Neill showed in its recent interim than oil and chemical products 122. • tm 

-S report, with a 72 per cent, gain and the former area has the lower sales 40 . 72 s si.us ss.m 

SS in pre-tax profits, the industry margins. On top of this, last year's Pn»m b«fer* ux 
fu background is buoyant for the closure of low-profit plants has X****j®" 


UOfc- 

632 

m 

13 
SBS 
, IE 


155 

470 

3SS 


MW 

1.043 

JOT 


19 • 31 

SOIL ... Sflfi 
1S4 " *tH 


« u» w March-Septeraber period. Whessoe a}so freed the company from mar- -j-i- 

~ , ~ also gained from additional pay- gin drag. SoHd fuels, stocks are Available Ord. .V-!. 
m * iSa ments on previous fixed-price “reasonable." for the winter Dividend . — " 

Vm: contracts. But the main impetus period, and there should be a * ' 

• Extra nmvisiona for terminal costs, from’ partly fortuitous small firat-lime contnbutmn from • COmm«IT - 

, . . , , , . . + prom, i Debit. * Cwnnriso «dms contract completions, always an the new herbicide plant which It ssems that the inflation rate 

>t- Judge had. already warned the omitted >: Retail division re-orsanisatioo unknown in the process plant has an early spring sales season, in pharmaceutical products has 

. •S* tobe , r i J ?i 52; SC industry. While the basic trends At .the year-end also, the cash been faster than the general rate. 


E 1 ^‘D.vb‘“«clo,ri‘o™T,I °* Production fccili- e 

German operation which Is likely “ e T h ._- h ._ hMT , _ 

to lead to a write-off of £750,000. —I?,®” i^rir^HlLnn* Kerau 

This compares with net tangible wwicwllns loss’- 

i£V&M up “ *™ ni « teSLiS!. ’ {Srijn, 

In a statement accompanying 

the interim figures last monih V£'i n c j ,m, J5J s JLS ^la-sSP 01 !? 
the chairman. Mr. C. A. Redfero. gS"®, ““ - vcac ot 

told shareholders that a complete AJb0 > 000 - 
reappraisal of the German invest- m comnipnf 
ment was being made because the w vwmmwu 
losses were considered unaccept 
able. 

Pre-tax profits for the 
months were 
the corresponding 

to £I.42m„ mainly uuc tu u>c lusava. UI Uie evem a wtunu-a.m manna to re-orsamsanon sas. aqa prom engineering 

8°£d performance in the UJC. loss or £669,000 is 136 per cent ™ top«ai of Eklward McGrea-^r £45. ha | s\w e ±~'~ With" the able, already up 30 per cent, from rotes). This is reflected in a 42 

The Godfrey Daus Board has higher- than that of the interun ~ immediate bleak outlook for toe second half. Final pre-tax per cent, profits gain at S angers 

now come to the conclusion that and the shares shed another Ip The programme - of rationalisa- ouuook ior fi . of £11 im. look comfortably cm a 2fl opp cent fnmo in -sales, 

without a substantia] injection or yesterday to Sp; only a quarter tion in the retail division is con- B“2r. ISrSZiJSL wh wiSin readh wiiS woSS bring aSso SJe tSSi mad? to 

fresh capital which they con- of the year’s high. The^nain Unutog, Mr. Atken says, and toe earo'togs^ totted iS&ttJRttStt 

'performance, even though there level s- 'Die shares, at 14J, are of course, the rights issue has 
is a switch of emphasis to over- oa 3 prospective dividend yield helped. The second half should 
seas sales. It has caught up with of 7 - 9 ceD1 - and a cautious also show a rise but not as much 
Capper-Neill, to terms of turnover P /e of on average capital. as the first: the promotion costs 
but since Whessoe has rather of toe “Chemist Gift Token 

lower margins, its profits had a * -w-i j Scheme ” will help see to that. As 

been lower by £Q.6m. over toe ArfaillS f OOUS for the move into selling spec- 

past 12 months. Whessoe is on a ^uaiuo g. uuuj tacles, toe Price Commission has 

attested to the high returns to 
be obtained but the Government 

_ might eventually take action to 

to "toe* "butter raarkeTIvto. J. H. reduce fitm. The prospective 
rAM/'n r-r-r Adams, chairman of Adams Foods, 37 e, u- °* P® r . on 

CONCRETE adopted a note of caution in his shares at 80p could be covered 

Concrete announces that its annual review to holders at the a&CHit times, 
offers far the Ordinary and De- annua! meeting m Leek. CARNAR SCOTBLAIR 

ferred capital of Dowsett have Although be was presenting Garuar Scotblair has acquired 

become unconditional. Accept : record profits and turnover for the trading avets and goodwill 
ances have been received for the fifth successive year. Mr. of toe City Batchers Hide and 
1,552,986 Ordinary and 155L028 Adams had a number of reserva- Skin Group which, operates 
Deferred shares (99.8 per cent), tions to make. The main theme various hide and skin companies 
The offers remain odco of remarks centred around toe in the Midlands. Terms have been 

.me oners rem-un open- continuing fluctuation- and uncer- agreed an which Garnar will 

tainties to the butter market, tbe make an offer during 1977 to 
consequent wisdom of the Board’s acquire the shareholders’ remain- 
polities in diversifying Into other ing interests. 


in its history- 

See Lex 

Margins fall 
at Mann 
Egerton 

Turnover for the half-year to 
September 30. 1976 of Mann 

Egerton and Co. expanded from 

£4S.47m. to £5fi.67m. while pre-tax modest trading profit adi-aj 
profit was up slightly at £1.65m., into a pro-tax incrensc of 4S 
against £l.6nu after a substan- 
tially reduced interest charge. 

Earnings per 25p share were 
9.53 d, compared with 959p. 

Mr J. W. D. Campbell, the 
chairman states that trading profit profits reflects higher product!! 
is slightly lower because of action in the summer and the afm> 
taken to adjust margins. of the loss-making sand 

gravel side, which was sold 
rooo two 1331 year. The olher impress* 
5 c’c 67 performance came from fuel 
f* 23t tribution, where the group 

M51 3.603 

S3) S34 

17 7 

778 743 


cent. The upturn in the fenihJ 
operation owes more to an nfi] 
reorganisation rather than 
basic rise in demand, while 
64 per cent, jump in qoarrybl 


Turnover 

Imprest cfaarmd 

Prefix pnlk 

Taxaiion 

ExtraortL credits 

Actrib. Ord. 

Immediate prospects continue 
to be dominated by external 


got hold of same belter pt» 
station contracts, and the Iw 
making Yorkshire domestic taf 
ness is not in this time. Fi 
greaves looks set for fartli| 

^ So® ‘"h? 6 Srnrac ti£ C ** 
beyond the directors control. ^matos Mea k. At 37p 

However, the company is very prospective yield of 12.4 per cd 
weN placed to take the fullest is already covered by tots] 
advantage of .any easement in earnings. 


si 



The following companies managed by Drayton Montagu Portfolio Management 
Limited, have recently published their Directors 1 Report and Accounts: — 

DRAYTON CONSOLIDATED TRUST LIMITED 


Net Assets at 30 th September 1976 
Change in Net Asset Value over the year 


£ 66.0 million 
4- 20 . 0 % 


BRITISH INDUSTRIES AND GENERAL INVESTMENT TRUST LIMITED 


Net Assets at 30 th September 1976 
Change in Net Asset Value over the year 

Financial Times All-Share Index 


£ 6.5 million 

+ *3-o% 

—6.7% 


Copies of the Directors 5 Reports and Accounts may be obtained from 
the above Companies at 117 Old Broad Street, London EG2N- 1AL. 


Drayton Montagu Portfolio 
Management Limited 

Managers of Investment Trust Companies, Unit Trusts, Pension Funds, 
Charities and other Institutional Portfolios. 

The Investment Division ofSamud Montagu & Co. T.imitwl (Incorporating Drayton) 


McDonald International 
Corporation Inc. 

are pleased to announce that they have acquired a substantial interest in 
ARAB ESPANOLA DE INVERSION S/A 
Capitol Building 
Ricardo Soriano 1, P.O. Bos 263 
MARBELLA (Malaga) 

Tel: 77 49 09 

who will act henceforth as their exclusive general agents for the territories 
of Spain and the Middle East. 

McDonald International Corporation. Inc.’ 

60S, Fifth Avenue 

New York, N.Y. 10020 

Lausanne — Sao Paulo — .Helsinge/Copenhagen — Marbella — Diedah ■" 

Ryadh — Stockholm — Abu Dhabi — Ohbi — Kuwait — Manila — Hone 
Kong. 

MEMBER OF MAJOR COMMODITY EXCHANGES 


P/e of under 3 end the grid « m& y diversify 


4Bp is 14i per cent., against 
per cent for Capper-Neill. 


Referring to a “ sharp decline ' 


F.W.THORPE 

( Manufa cturers of “ Thorlnx ” 

Quality Lighting Equipment) 

INCREASED EXPORT 
POTENTIAL 

The following ' are- extracts 
from the circulated statement of 
the Chairman, Mr. K C. Brang- 
wim 

The Accounts show -a profit 
before tax of £314,412 cm a turn- 
over of £2,422,475 compared with 
£273,789 on a turnover of 
£2,093,124. The improvement in 
performance shown last year 
has regrettably not been main- 
tained . due primarily to a 
depressed home market Your 
company has during the year 
taken full advantage of the 
export potential throughout the 
world - and - our efforts in - this 
direction ■ are reflected in- this 
year’s sales figures, which at 
£484,426 show an increase -of 39 
per cent, over last year's record 
Of £347537. 

In my last Report, I mentioned 
that we had purchased an 
adjacent factory which has 
enabled us to plan -for future 
increased production. Amongst 
new equipment installed I would 
■mention a fully automated 
powder enamelling plant, which 
win not only give increased out- 
put, bnt will also enhance the 
quality of our products. I am 
confident that toe - investments 
we have made. is. buildings and 
plant will' give ux toe much 
needed extra, capacity to. meet 
any Improvements ixi.demand. - 
The' first three months of toe 
jaew. financial, year show an Im- 
proved order -input ‘oyer last: 
year and we hope this trend will , 
be ' maintained. 

Without doubt our exports will 
increase considerably . this year 
arid to anticipations of a con- 
tinued depression at home and 
bearing' in mind our. heavy 
dependence oii the Middle East, 
w© are 'exploring farther export 
outlets. 


Malaysian minister on 
Sime-Pemas dispute 


BY GUY HAWTIN 

THE MALAYSIAN Government 
was not involved in toe dispute 
between . Simc Darby Holdings 
and the Malaysian state-owned 
Pernas concern. Tengkn -Ram- 
lelgh Hamzah. Malaysia's Minister 
of Finance, said here to-day. It 
was, he said, purely a question 
of the exercise of shareholder s T 
rights. 

Pernas, supported by 26 per 
cent of votes, is seeking to hl«ck 
Hie . re-election of four British 
directors and. at the same time, 
to get three of its' nominees no 
to the Board. On Tuesday. It 
was reported that . Rotbpulra 
Nominees, acting for Pernas. were 
seeking a compromise solution to 
the conflict. 

Tengku Razaleigb said that his 
Government had no inflnence to. 
the matter. Pernas; although U 
was. state-owned;, acted utterly 
independently of ' Government 
control. : ' J . ' ■ 

' The Tengku. who js r part '.of .a 
hfeh -level nrlssion to the Federal 
-Republic which 1 ts ' seeking to 
rtinralate V«t ■ German -invest-, 
ment to Malaysia,- ; dlsmissed 
sa questions that toe Pernas nrove 
amounted ' to- . “ back door 
naMorahimilOn.’*. - . . *' 

Dtuk Musa Hitam, Minister- for 
Primary Industries, .-said Pernas 
was -seeking a balance on the; 
Board, between executive; and- 
non-esecutive directors and.' 
exercishi" its ri*hts-av a share- 
holder, to achieve iL The Govern- 
ment-.had no v^ew hi the matter 
and was committed to-.encooraw 
free' enterprise. . It '.'was. not 
thought .that the. disnute would 
in any way- discourage foreign 
investment. . - 

- Malaysia wag seeking foreign 
InvesimenL ( he- said., but teck- 
□ology and 1 ** know-how .” ' were 
more hnnorf^Tit than rasbl ; 

. Margaret Reid writes: Tengkn 
Raraleteh tb-day flies to London 
where this aftenioan he address** 
a seminar at Am ex Bank on 


FRANKFURT, Dec. 2. 

investment in the developing 
world. Mr. Sixto Roxas. the 
Philippines banker who is one of 
Rothputra’s -three nominees to 
toe Sime Darby Board, and. who is 
also an Amex director, will 
preside. 

Mr. .. Rpxas denied yesterday 
that he or any of the other parties 
involved' was part of a iHaiavetan 
conspiracy to. acquire Sime Darby 
by back-door methods. However, 
he was hopeful- that a settlement 
of - the. Sime. Board dilute could 
be . reached, before : the poll on 
December 10.' since the public 
battle was. clearly .damaging, a.* 
demonstrated by the .fall to. the 
share price.- (The shares were 2p 
un at J04p- yesterday^ -against 
l2So' ou November 1). 

Mr. Roxas agreed that the com- 
promise solution at present pro- 
posed. by- Rothputra could- well 
prove Just 'a negotiating position. 
Under this formula. Rothputra 
would 'sunport two of - the .four 
existing British directors whose 
re-election had . so far - been 
blocked,' in return for the accept- 
ance of . toe ' three Asian directors 
and 1 the nomination of a new 
chairman to- 'succeed Mr.- Jim 
Bywater. But he stressed that a 
vital ingredient, from Rothputra 'a 
viewpoint, of any package was 
that. the. management Of the 
company -should report to a Board 
which it -did-'ndt 'control. - ' 


. Brasil vest S.A- 

...Net asset value as -of 
■. '30th November, 1976 
per CM Share: 0512.431 
per Depositary. Share: 

.IJJS. W.520.7S 
per Depositary Share 
(Second Series)!, 
U^. ?8^«t59 . 



RESIIUS FC 1976 

“IT IS WITH JUSTIFIABLE OPTIMISM THAT 

WE VIEW THE FUTURE..." - . _ .. . 

John Bell, Chairman- 


1976 

£ 


1975 

£ ' 


Turnover 

26,061,000 

26,056,000 

Net income from 
investment property 

893,76S 

767,964 

Profit before Taxation 

2,768,527 

3,300,951 

Dividends 

. 574,79+ 

470,805 

Earnings per share 

3.5p 

5.4p 

Number of employees 

1,674 

- 1,422 


active in toe South East and in toe North of England, in 
' Scotland and overseas in France and Australia. Building for 
both private and Local Authority sectors, toe company also 
has substantial portfolio of property investments. Its other 
activities indude shopfirang, electrical contracting and 
petrol filling stations. 



— jgsifiiE; 

ISX, 

r _ — ■ — * — 

} Please -send me a copy of the Bellway Annual Report 
{ for 1976. 

I Name — ..... ; ...... 

jl Address --. — - - 

r ...... 

I Bellway Holdings Ltd., Dobson House, Regent Centre, 
j Gosforth, Newcastle upon Tyne NE3 3LT. ■' 

J 




I Bayerische Vereinsbank Finance 
Company B.V. 

-U.S, $30,000/000 Guaranteed 
Floating Rate Notes Due 1981 

For the six months 

December, 1st, 1976 to June 1st, 1977 
- _ ’ tne Notes will carry an 

interest rate of : 7| per cent, per annum. 

Tha Notes are Cstad on the Luxembourg Stock Exchange. 
By: Morgan Guaranty Trust Company of New Yodv-Lomfiw 

1 ■ " Aaent.BiftiL ! . -..- . »•’ ; ' r,l 


w 
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in 


third quarter 


!-N 


t-i f? THE third quarter of .1876. 
v Vouj>. net Income of British 
** *otrotoixm fihows a rise 1 from 
■ „:37.fta. to £5U)jn. making a total 
"or the first -nine months of 
323.BIU. compared with JC137JM. 
n the same period last year. . 
Net income of the group for. the 
ird quarter . compares . with 
ljim. for the second quartet of 
■he year and - with £37JBmrfor the 
ird quarter In 1975. ' . 

Total sales for the. quarter of 
:.5m. tonnes are . 1.6m. ■ tonnes 


BOARD MEETINGS 


1** B* 

*lfl 


nore than the second quarter,, an 


n crease of 4.1 per cent, and also 
i shows an increase of 0.5 per cent, 
vhen compared with' the third 

Quarter of 1975. . - 

!•, -- emontiw - '.tmt 

• 1078 '1375 

, 1 - ta. _ ... fin. - fin. 

... Salt* proceed* ... 9.926J2 6.889.4 9.536.7 
■iusioim dimes. eir 3 .m: i^w.3 1 , 755.3 

• sales procttds 7.427'.0 i54fl-l 7.781 .'4 

'. <■ . -Jihrr Income tau 

• \>1*limR 7.SM.J SfflOJ .7.959 J. 

Zom of ojT freHUt 

. “ rpfinttiB, ere. :-/ SJK.S -J.iJr.f .5.420.2 

... Diai-bUna. . selUn*.... .. . _• : 

1 Me.. Expense? ■ 6ST.fr 515.1 ■ 716.4 
•>i, ['. nrccliuon, etc. . 194.9. 138.3. 193.5 

■ lorcreat .*.- ' 124.1 17 4 103.1 

Income Worn tax USU 1301 L523J 
.nimeu iu .. . 1.0*12 ljur.i -1.323.2- 

• - 'UR. tu* - 81 0 21.2 . 31 1 

> . - Set Income ..19W 113J6.- 149.6 

^.-Minorities - • 6.1 • ' tjA . '4.1 

. Extra ord. Itenu .. — .. — . 21,3 

. Mat locaoio . . - 123.9 117.5 HA2 
: • 'Comprise* Corporation tax . unclnfies 

■ ■'W5Jm. in respect of deferred uxi. loss 
-r prior -years' lax recovents 3457.6m.- 

' ‘i .overseas tax relief fsrsm.i. ACT. ure-, 
r^ously wriien ail'XSl.Su. and Petroleum* 
"• revenue tax £53 Jm. 7 Lose. 

Tolal sales tonnages for the 
nioe months were l.S percent.. 
: below the level for the same 
"period of 1975. Within the total, 

! '• sales of crude oil were clown .by - 
... ’• 12.6 per cent., whilst sales of 
"- products and chemicals show an 
-..increase of 9.4 per cent., reflect- 
'-.ink a slight improvement- . in. 
.* .general economic conditions.- ' 

Net income for the nine months 
v -per-£I unit of Ordinary stock is 
L 31.9p tao^pl. - 

An interim dividend -of . 6.875 p' 
net has already been declared 
Ifij25pl— the 1975 total was 1 7.90 p- 

■ from net income- of £16&2nL 

. Group sales for the ...third' 
quarter and nine months respec- 


Tbc rolknnns caiwsintos; bate notified 
dates of Hoard * n wf ^ the -Siouk 
Exchonse. sues meeUan we/' usually 
held for the purpo# -of considcrtns divi- 
dends. Official UKHcaimfi'^re noi.ivall- 
abie Whether dlvUtoxts.- wormed am 
interims or final* sBfl.'.JM'. wb<Uvudons 
shorn betow an'.-.-bamdljpaiBty.' »n lwt 
scar’s timetable. - 

194MY, ; 

iMsrims— AtkiBS'-'.' mms^ (Honem, 
W1U1 am nook C£twflloU/. OgtUau, Ann 
fflStoD, OB ’ and AaaodaWl 
Tma. poor Peck, Scan* croup.- xrpfloni 
Carpets. ’• . ...» 

" Finals — Carr's -L MflUW .' UuhmriM - 
SpooneT Uidusnlea. ' * • 

.FUTURE DAW - 
Interim*— . _ 

AGB Research 5 K - 

Bisbop'8 Stores ~ ~..-D*v- 6 

Centre war Secnrldo .-. , :■>. J*-*- » 
■lEoalu Consort invewnept Trast Dec. 21 
Uenrral Electric Dec. a 

raoen-e^e ; — dcc. a 

Piyju T)pc. IE 

Bouilrdtr and Kraao Pwft-—<-. • Dw. * 
Rnawd Bros. /ParkUwaotti -. -w..- Dec. 8 

vidlea Dot 14 

Finals— ” ~ '.* * 

Caravans' InternaTlonsl —.—. Pec. ' 

Matte woods iPropnexaryP'-.^— • Dec k 

K Shoes — Dec. 12 

NorUwru Foods • ... — •— -De*. ** 

Itrdfpam National" Claw • ....• gee. 9 

SnntDTial Dec. 9 

Vaa] Reels Kxnluraihw and. «a*. Pec. 9 
Wcsreni^-neep Lewato Oec. o 


the total from 2J252p to 2.477p net 
per 25p share. 

. . 1975-78' U7I-7S 

mm im 

Pretax pr«Bt JU90 1JJS 

Taxauon ,'. ra- *47 

Surplus disposal props. ... • '5 23 

W« profil 67ft *6! 


Mucklow 
increases 
to £1.7m. 


tively comprised <h*-- tonnes): 
crude da. :19.6m. and 

57.4m. 1 65.7m.) -■ andv- lffoducis 

including' chemicals, 229m f : J (2lm.). 
and.6B.4m. (63.4m.). Natural sas 
sales were (it) millions of cubic 
metres per day), 6J .ffifflf- and 9.1 

C9.«>. TU. 

. See Lex v; 
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Davenports 

Brewery^ 


;nt 


PRE-TAX PROFIT for tire year 
to Sept 30. 1976 of Davenports 
Brewery j : (HoldiagBK, .stranded 
from jEU9m. -to;. JEI^oti- after 
£0.7ra. (£0.55ro.) at .halfway. 

A final dividend btf L7324p lifts 


PROFITS BEFORE tax of The 
.A. and 5 . Hueklow Group . of 
building contractors, estate 
developersi etc* increased - from 
£J.52m. to £L72ni. in thc ; year 

ended June 30, J976, following 

the rise, to - £810,203 from X724J.4B, 
in the first six; .months. 

Turnover for .the year . was 
14 57m. against £3. 54m.- and cross 
rentals amounted ' to £1.6om'. 
(£1.51 m.). 

Earnings' per 25p share, are 
T1.5p (10X4p) and' a net .final 
dividend of 2.9613p makes a total 
of 5.9813p compared with 5.494 p 
previously. - - ~V . ' 

Mr. .T. Mucklow. chairman says 
the financial position of the group 
is strong. Renta) income should 
continue •' to increase from new 
lettings and from rent reviews. 

The trading companies have 
considerable profit potential and' 
should do weD. when conditions 
improve. ■ - 

. . Year 
- : - ” 197* 1974 ' 

£ £ 

TumoTcr £.<*.4-671.812 UlOl 

Crtws renlah . ... '-1.652.407 1.300.93O 

Rpptals. cu.-.. 'Income .4,617.732 1:462X56 

Tradinx profits' : 664 887 ' 35S.7M 

Plant hui 119.092 

Tntorosi . 160.17* 

Doore elation. •. . I71.T78 

Duret-iors' reman, it..:. - 48. flW 

Auditors' reman. . J-.483 

Redstrar's fee* S.oKS 

profit before tax" - I.715.6J7 13X7 A29 

Tax . 684 £30 . S63.n4 


26.354 

271^92 

34E.2S9 

-53.969 

5.863 

3.683 


Net proflu ... 
Preference dir. 
Iniprlm OnT. 

Final Ord 

To reserves 


...1.030.587 . 953.796 
_ 22.075 33.075 

.. m704 

.. 253.456 

.. - 483££3 


87.399 
238.276 
594 £55 


Lombard North Central 
turns in £i.48m. 


-t\T- 


THE TREND of profitability : Nevertheless, the roteht devalu- 
. established by. Lombard North ation of the 'currencies of 
Central since ^Ierch 31, 1075.. has- Australia and Ne^tr Zealand has 
continued- and the - year to depleted the reserves of-the group 
September 30, 1976. shows, a group hy_ approximately which 

profit, before iax and ettraordi-.wtU .be reflected in thfc- current 
nary items of £8.48m^ jiom pared year accounts. T ; 

with a- loss of - £3.49m~. for 'the £A'C is a su bsi diary: uthiationgl 
previous year. • At half-way there 'Westminster Bank; - . ; iy 
was .a profit of £4.0atL, ajpiinst i 
a loss of 14.31m.- 


but after expenses of £30.000 in- 
curred in getting the new Droll- 
wicb factory into production. 
There is no tax charge compared 
with £374100. . 

Due to an agency err.or, yester- 
day's report showed the com- 
parative profit figure at £188,000. 


1900 



business 

dominant ... — 

profitability, the directors, state/ i^^dui^'*bia... 

There was ltttie improvement hi . Artribuiaiiie ?;« 

the • properly market generally,- Oniinw diiidMid' ....... . • 'ts 

irut further progress-was-made in ^ 
stabilising, advances secured. Upon .. 1 fSraordiWaw 

property and the.lwelr^f^ 

dential property sates by arising on .disposal of sub- 
customers was .encouraging.. The - 

demand ' foe ; . .coaunercial arid 


W. E. Norton 
ahead in 
first half 




ill* 


The cbmpany^cohtbMiedHn^ 
its yJt andjwersea^j 
satisfactortijt^andi.* 
money' ro8ts"shOwed-b’' r ®'^ 
there was a Tuarked^uptum i 
second half-- .• ' t ' .>.J 
Large fluctuations ixE ^ interim- „ ,y 
tipnft}‘*scft*nce rates eroded* the I 
exchange fluctuation r e teflewe' 

previously . accumulated^ by ; TurnOyj 
Lombard 'Aiistrdlia indrdidated ing ani; 
tbc need for a change in funding £667>5'n 
policy. Accordingly during , the year -J 


cost of 
diaries 

, wTittefl- 

reaUsatloh 
less tax 


ove 


of Bromsgrove Cast 
iichining rose from 
i- £917.052 in the half 
September 30, 1976, 
second half of the year, -.-Euro- whileaferofits fell from £118,000 
currency loans were 1 largely to ^l,n00 including investment 
replaced by local borrowings. : incqme of £3,000 against £6,500 

. ... 77 


FIRST-HALF (to September 30) 
tur trover Of machiner lool mer-, 
chants W. E. Norton (Holdings) 
increased from £3-lm. * to . £3,6m. 
and pre-tax profits were £183,000 
against £150,000 previously. 

.* Mr. W. Norton, chairman, says 
prospects, for the months ahead 
appear good. November was a 
record for '.order* received: 

.-The net interim dividend .Is 
lifted fromijO^TSBlp to OJOfiTOp. 
List year’s i total .was 0.55782p, 
from pre-tax profits of £356.549. 

;Tax charge in the first half was 
£85,000 (£S2.0Q0) but in new of 
stock relief, may not be payable; 
the directors say. 

- The pending- litigation in. con- 
nection with the claim concerning 
the group's investment In Kearney 
and TTecker Marvin is being pur- 
sued, it . is stated. 



There’s a lot more to KJFR than town and country houses. We deal with commercial 
property in a very big way. Among bur clients are banks, pension funds, development 
co mpa nies, unit trusts, commercial and industrial companies and scores of other concerns, 
who knows? One day we may be reminding you that we have a residential side too. 


Our commercial services include: Investments, Development, Industrial, Management, 
Shops & Offices, Rating, Tourism, Hotels, Plant & Machinery, Planning & Compensation. 
: 7' It’s all part of the Knight Frank & Rutley service. 



. 20 Hanover Square, London \vir oah. Tel: 01-629 8171. Telex: 265384. 

Also in: The City of London, Edinburgh, Hereford, Htingerford. Associated Offices: Amsterdam, Brussels, Faro, Geneva, Lagos, Paris, Tehran. 


Chase Manhattan Bank’s new 


been specifically designed to incor- 
porate the Reuter Monitor Service. • 
Dealersjsitat custom-built 
octagonal trading desks with Reuter 
Monitor screens su aded from the 

-• i' _ * 1 J? ■ 


to rates and newsflashes. 


The Chase Foreign Exchange 
page CMBX carries spot and forward 
rates for eight major currencies 
Contributed by its European branches. 
CMBX was interrogated by subscribers 
an average of 56,830 times per week 
in November. 

In light of the success of this 
foreign exchange page. Chase has 


recently expanded the Reuter 
Monitor Service to include a sterling 
page CMBS. 

Like more than 1200 
organisations, it recognises that the 
Reuter Monitor service has now 
become, an integral part of the 
international money and foreign 
exchange markets. 


- Wouldn’t it be a benefit to your 
organisation? 


• • • • 

•••• «••• 8 
• • • • 
• • •••• 


• ••••••••• 9999 

• O • ® 98 

• • «••• •••• ••• 

toe • • n 

• 0800 • • 


Reuters Limited, 85 Fleet Street, London EC4P 4AJ. 
Telephone: 01-353 6060. 



Clisise Manhattan^ new dealing room 

denned round the Reuter Monitor 
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National & Commercial 
sees tight squeeze 

THE IMPOSITION or the corset panies £4,976 (£1.173 surplus), was £335,933 against £486,281, sub- 
controls on the banks will mean expenses of subordinated loan ject to tax of £243,527 against 
a very tight squeeze on lending issue £430 (nil), credits £18 (£1381. £108.872. 

over the next six months. Sir and debit share associates £661 The Ordinary dividend absorbs 
James Blair-Cunyuffharae, choir- f£570/. £85,000 (same/, 

man of the National and Co mmer- Operating profit of. The Royal The company is a subsidiary of 
idol Banking Group, stated y ester- Bank of Scotland Group was Green all Whitley and Co. 
day. £31.48m. (£2.45m. less additional Reuter 

, .. . , , , „ . . provision against advances £3m.). 

It was unthinkable, the bank with share of associates £4. 92m. 
said, that industry would be de- f£4.45m.). pre-tax profit was 
pitted of funds to support real £3R4m. (£23.95m.). 
investment as a result, and If this Tax absorbs £19.25m. f£l 3.78m.) 
problem arose the banks would leaving £17. 16m. (£12.1 7m.) before 
approach the authorities for a extraordinary debits of £SL24m. 
relaxation. f£0.44m.l. Ordinary dividends take 

_ . . „ £3.45m. (13.41m.), leaving retained 

But there was a danger in the £g^ m _ 

present .low utilisation of agreed ^ extraordinary Items Include 


The Financial Times Friday' December/^ 



MINING NEWS 


J 


Recovery 
by United 
„ Wire 

overdraft limits, and the banks the writing down of the bank’s In- after failins from £517 1 
would have to hold back lending vestmont j,, Associated Securities S the first half i 

to other groups in order to ensure t0 lhe effect of the subse- 0 f tinted Wire 1 


they could meet short-term flue- QllP , t caU . Jas t month, 
tuauons in industry s demands. M v.-iU ams and Glyn’s Bank 

Groan's onerating profit was 


,000 to 
pre-tax 

profits of United Wire Group 

finished the 53 weeks lo .October 

2, 1976 up from £556,000 to 


The bank also suggested that g™"* , c"IS,„ “w addh^onal ®",i urnover o/ llQ23m - gainst 
the cornet could drive borrowing mf ) £ai9ra - 

into other markers ouLsidc the £ "® n r n ism 



debits absorb £58.000 compared 

— ..... ... roft - , e« 7Bm , with £314,000 and profits nttribut- 

cisin of the banks. He argued that balan^ is IS. 94 m l£«. 76 m.>. abIe lQ ord | nary shareholders are 

the proposals at present would re- Ordinary dividends absorb £454 qqq (£12.0001. 


Profit expansion 


Pre-tas profit of the bank for phin£ 


Ordinary dividends 

suit K in 'overstating the profits of fS.Oflm. leaving retained "^etapiwment In second-half 

the banks, and did not deal with £fi I £2 m - * .V* profits resulted mainly from 

the problem of adjustment for the Th* results of the Nanonal Cnm- higher sales without a corresi 

impact of inflation on the banks’ merclal group ^r* ing Increase in costs, say the 

monetary assets. However, it ap- three features which * C J”- directors, 

peared that the banks might be mon to the operauons of both the Ris j nj , raeta] Ta]uea 

Btven special treatment. SBLS aS^BS*!^ ilj *gEf£?g Sg*JK 

rh5nend te ™SiumY S ^of S ??rl!n- de^s% wntrTbuted "tS ?££. 
deposits and advances and overall ° 1 ilfareri at r ?hff°h«rif 
the year to September 30. 1970. with JSr? due to Spwsato^ cSfns 

expanded to £5 7.72m. (compared m ,n?_ iT' rP nf nre m numlte of on consolidation of overseas 

with £37. 23m. for the previous -*1™ more than £1ro assets - 

■ lSiil«naf h nrovi^on Ck of hi ' ,her than last year. The mttrti 

additional protisjon of I10m. j mnrnvP d situation at Finance for 

against advances). rndusrrv meant that the croup's 

Earnings nor 25n share for the **7 e of its remits changed from 
year rose from 7J3p to l2.4p, and a loss or £l-2«in. to a profit of 

the dividend is stepped up from £n „ 7 1 ;. „ ■ 

2.143P to a maximum permitted nF But 5 £ 

2 3573p net with a final of 1.2073p. of Associated hecurities in 
i.«iiop mi ilu a mi*! ui i-uioH. AMStra jj ai where last December 

the company wrote down certain 
assets and made provisions 



197B-T6 

18V4-7S 


£i>00 

£000 

Operating prolk 

51.616 

41258 

Addinl. rroros. ae31n.1t 



advances 

— 

10.900 

Share associates 

6.104 

4.973 

Profit before ux 

57,720 

37J33 

Taxation: 



Company anrl subs. 

26 ii.1i 

16.4.10 

Share associates ... 

.1.234 

3SB0 

Net profit 

:r.ssj 

37.353 

Pn-IrreiirP dies. 

A 

M 

Earned for Ord 

":.s::a 

17.489 

Erraonl. d- bit 

6.069 

■743 

Ordinary dividends ... 

5 2"J» 

4 SI7 

Retained 

16.403 

13.385 

• Credit. 




Cotts 
on target 


loss of £il91m. tnrofit £0.5Bm.). are reported by the Mitchell Cotts 
Lloyds and Scottish and other Groan for the year ended June 30. 
11 contributed higher 


profits. 


per 


See Lex 


Extraordinary Items comprise 


an the previous year and in line 
with the directors' estimate in 

September. 

And on the basis of present 
CKrotvcKurv Xt available indications, the Board 

^jlKWSaUrY ©£. considers that profits for the 

r n current year will be dose Lo those 

We ui Brew (tv ««*■ reports. 

vvi.ua a^a v tn 1 ; Earnings per 25p share are 722p 

Turnover of Shrewsbury and ffi.lBp) and 7.01p <6.19pi fully 
(£00n s omitted) net deficit on pre- Went Brewery Co. for the year to diluted. A net final dividend of 
mises trade investments and September 24, 1976. was £3,752,213 2.56S25p makes a maximum per- 
in vestments In associated com- compared with £3,232,209. Profit mitte-d total of 3-3255p against 

3. 0232 p. 

The directors say the year's 
figures reflect a substantial 
increase m engineering profits 
(mainly attributable to the record 
results already announced by the 
group's South African sub- 
sidiaries), a reduction In agricul- 
tural profits (the 1975 figures 
included nine months' contribu- 
tion from the Tendaho cotton 
plantation prior to fts nationalisa- 
tion by the Ethiopian Govern- 
ment). and' higher than expected 
losses from the group's Canadian, 
and Belgian subsidiaries. 

isra-i® 1974-75 

• on row 

Interest 3jgS 

Associates profits ...... 294 

Profit before tax ... %sw 

use 

profit 4.688 

Minorities ijeh 

Extra odioary debits MS 

Attributable j*ji 

Preference div. St 

Ordinary ' dJr. 1.393 



Report for the Half Year ended 30th September, 1976 

The unaudited results ofllic Croup for the six months ended 
50 Lh September, 1976 ore as follows 


Turnover 


Half Year ended HalfYear ended 

Year to 

jUth September JUih September 3 1st March 

1776 

1075 

1076 

£'GuG 

£'000 

£■000 

25.S0.1 

24,743 

54.097 


TradioE ‘Profit of the Croup 
taller depreciation £ f .706,802 
(£1,570,615) 

4,477 

3,379 

7.231 

Add inlet cat i eceivable 

509 

373 

705 

Frodl of t he C roup 
before taxation 

4.9S6 

3.754 

7^36 

Estimated tasation 

.2,601 

1.965 

4.133 

Profit of lhe Croup 
alter Taxation 

2JS5 

1.7S'J 

3.603 


The unusually hot summer, following a very mild winter, 
depressed domestic fuel sales and turnover for this side of our 
activities suffered accordingly. However, the steps taken in 
March to rationalise production, including closure of the 
Rossington Works, maintained profitability at on acceptable 
level. 

An increased return from growing exports and the continuing 
greater contribution from oils and chemicals led to satisfac- 
tory overall results lor the half-year. 

The new herbicides intermediates unit has been satisfactorily 
commissioned and construction of the general purpose plant 
is on schedule. 

DIVIDEND 

An interim dividend has been declared at the rate of 0 5404p 
per share net, cqui\ulent to an increase of J0° o gross, 
payable on 7th February 1977 to shareholders registered on 
6th January 1977. 




Rctaisod profit 


L601 


tO^ST 
2365 
• 338 
8,030 
3.049 
4.081 
MIS 
242 
2,721 
3T 
1^32 


Setback at 

ShDoh 

Spinners 


HERMAN SMITH LIMITED 

The following is on extract from (fie circulated statement of 
the Chairman and Managing Director, Mr. Herman G. Smith: 

The trading profit for the year ended 30th June. 1976 was 
£2SS.609 a subject only to tax, which compares with JE8S.947 for the 
previous year. The results achieved by your Group are not so high 
as expected at the half-way stage', but they have been obtained in 
a difficult period of inflation and under generally advene economic 
conditions. The level of direct exports from the United Kingdom 
increased by 320% to £262,764. 

HERMAN SMITH (AERO SERVICES) achieved satisfactory 
trading results. However, since the half year report, our order 
book has been curtailed, largely due to reductions in expenditure 
by the Government. We are endeavouring to counter this trend 
by a strong sales effort, both at home and overseas. 

HERMAN SMITH (MACHINING) has .made further progress 
and capacity for precision machined components and fabrications 
has been increased. 

HERMAN SMITH (ELECTRICAL ENGINEERS) maintained 
turnover during the year but trading results war? les* than 
satisfactory. Much has been done to improve operational officiencv 
and I am sure the current year will show improvement- 

HERMAN SMITH (SPECIAL PRODUCTS 1 traded up to 
expectations and I am pleased with the current prospects. 

HERMAN SMITH { PRESSWORK I again achieved first-class 
results during the year, though demand was rather lower in - the 
second half- Trading at present is somewhat better, hut we await 
concrete evidence of a sustained improvement to business and in 
the national economy generally. 

GENERAL- Trading conditions are unnaually difficult and 
forward orders on hand are lower than for some years. Given 
present uncertainties in the country 1 will make no specific 
forecast of prospects for the current year at this lime. 

Copies of the Report can be obtained from the Secretary, 
LiMXtvbanir Works, Dudley, West Midlands DY2 9AH. ' 


Oldham based Shiloh Spanners 
reports profits down from £108,872 
to £49,298 for the half-year to 
October 2, 1976 subject to tax of 
£25,634 against £56,613. 

As known, the interim dividend 
is held at 0.73p net per 25 p share. 
Last year’s total was l.B36p oaid 
fro m pre-tax profits of £143,531. 

While the outlook for the con- 
ventional spinning activities con- 
tinues to be fraught with uncer- 
tainty, the directors say they face 
the future with reasonable con- 
fidence subject to the government 
taking firm measures to overcome 
the present economic difficulties 
and subject to steps being takeo 
to safeguard the textile Industry 
from “ the disruptive and sub- 
sidised imports which are so 
adversely affecting the industry 
at the present time.'' 

London Scottish 
American 
earnings up 

Gross revenue of the London 
Scottish American Trust increased 
from Fl.28m. to £1.4om. In the 
year ended October 3L 1976. Net 
revenue was higher at £770.048 
against £683.748 previously. 

Earnings per 25p share were 
4.6p (4.0Sp) and a net final divi- 
dend of 3 Jin lifts the total from 
3.575p to 4.16p. 

Net asset value per share Is 
139.6p (13425p). 

Sekers first half 
growth 

ON MARGfNAIXY higher external 
sales of £2.06m„ first-half pre-tax 
profit of Sekers Internationa] 
increased from £772200 to 
£118,600. 

The increase was achieved in 
a difficult period. All sections 
contributed, the directors state. 

The company is proceeding 
with. the profit improvement pror 
gramme and new marketing 
strategy to take advantage of any 
improvement in market condi- 
tions. 

Earnings per lOp share were 
l_03p (0.66pV and a same again 
interim dividend of O.oOp net per 
lOp share Is declared. The total 
Tor the year to March 3L 1976 
was ip -from profits of £132.367. 

The company mannfactures 
fabrics and curtains. 


TSoeruj] sales 

Profit before ux . 

Taxation 

Xe: wear 

Umonnes 

Insurance Dnrcerfs _ 
Anrfluiublp 

Interim d ividend ...... 

t Losses. 


Half sear 

1975 

1973 

T 

£ 

.038.800 

2JJ4J.0W 

uuoe. 

17288 

S8.B00 

4*^ntv 

60.000 

31400 

3.600 

♦2.690 

— 

-IM.000. 

53,000. 

133.000 

M.fl» 

28.690 


More December 
dividends 

BY KENNETH MARSTON. MINING EDITOR 

L\ THE latest batch of December cents. The SWJP [““J 
dividends from the South African Angin-Transvaal CttnaHataLid 
gold and uranium mines Rand- maintaining its lgjsj interim 
fontein follows up its 1976 interim at 23 cents whfie Middlewns is 
of 100 cents (B9p) with a similar reducing its half-time payment hy 
payment for the year's final- Prior 3 cents to 10 cents. . 
to the 1976 interim, the mine's Meanwhile, the Bartow Rand 
last payment was for 1970 after group's Harmony announces 
which 'a new era was ushered in latest drilling results from the 
by the development of the new Vermenlenskraal' area prospeet- 
Cooke section of the properly- ing. The most encouraging come 
Randfontein’s satisfactory -1976 from hole VL 1 which has 
dividend total of 200 cents can be obtained from four intersections 
viewed against the continued of the Basal reef, at depths of 
earnings progress of the Cooke about 1.330 metres, average 
mine and the 'decision to resume values equivalent to 1.600 centi- 
n mnliim operations at the origi- metre-grams gold and 16.5 centi- 
nai property: earlier this year metre-kilograms uranium, 
the company said that it should 
be possible to recommence _ r - . 

“modest" dividends while pro- CT (VI 4 .|V(Ijti in 
riding the fends needed for A-AArVlU. lu 

uranium 'production. it • 

' Hit by the onset of lax liability Now f €}(PnOnlH 
and high capital spending, the A-’I'-VY L flicuuuia 

marginal Western Areas Ls doclar- EXP-\NSION and improve- 

ing a final of 7 cents (4.Sp) which mem programme' involving the 
makes a 1976 total of 15 cents investment of Frs.lbn. (£130ni.) 
compared with 52. cents for the f or mining facilities in 

previous year. The holding com- xew Caledonia is to be launched 
pany, Elsburg. is paying a final of by Sociele MetaJJurgiqae lc 
4*35 cents (3.1p) to make a year's Nickel (SLN). a joinUy-heTd sub- 
total of 9.75 cents against 3341 sidiary of the French Imetal and 
ccnls. . Elf-Aquitaine groups. Of the total 

In the. Anglo-Vaal group the investment some Frs 2200m. will be 
antimony-produrtng Consolidated spent next year. 

Murchison' continues to tread The overall programme in this 
cautiously with a final of 90 Pacific territory envisages an ev- 
cents (62p) which makes a 1976 pansion in mining capacity at 
total of 140 cents. This compares Kouaoua to 12m. tonnes of ore 
with. 80 cents for 1975 before the per year and that at Nepoui to 
recovery In earnings.' 2m. tonnes. It is also proposed 

The gold and- uranium produc- further to raise the annual out- 
ing Harteheest . is declaring an pm of the Doniambo treatment 
interim of 65 cents (44.9p) which plant to around 100.000 tonnes of 
compares with So cents a year ago nickel by Improving ore pre- 
and the subsequent final of 105 para tion and calcination. 

Walking into big business 

A YOUNG British export industry Sansora, director of Ransome and 
is about to get into its stride, with Rapier said. “We can see years 
Venezuela and South America of export business ahead." 

The British machines have a 
crisis killed god reputat jon. For instance, a 
enterprises, but one »t ^ cu .J d Ransome an d Rapier 
J 055 * of to was the machine that went into action 
f ^ Wng dra,:lu ’f near Glyn Neath. South Wales, 13 
comnienls years a|o. and has been working 

5 ? l . round the clock at 80 per cent. 

■>iwrno e &!m availability, is only now having 

:£ 3( £ STJC" "• ® ecaa f“ l * its first major overhaul. When 

sfcyUne. Sd'SHSUPM fgSMT SS^ ILSS 

1?" ® w ?? :! annually— it seemed the end For 

uffilwwn iiale J'** 1 !?” “ p '° 

and world markets are dominated brighter ‘vrorld^futu^ * *” 
by about five nr six speciaUsts like eTCn br, S hter * orId ruture “ 

Marion Power Shovel and Bueyrus 
in America, Rnston Bueyrus and 
Ransome and Rapier in this 
country. 

Relatively cheap oil put con- 
structors into decline in the 

sixties and there was tittle or no Pacific Copper needs more cash 
new work until the 1973 oil crisis to speed the returns from the 
revolutionised energy programmes, wolfram operation at Torrmgton, 
Most countries of the world— New South Wales and is prepared 
China, the Americas. Australia, to reduce its own equity in the 
South Africa. Indonesia— are sit- venture. The annual report states 
ting on coaL that a new partner would receive 

The British constructors will be 5 per cent, of the equity in return 
exporting against a strong home for an . immediate provision of 
background. The Opencast Coal $50,000 (£30.400). • 

Executive of the National Goal r-„ nnpr Inn it * Rn n*»r 

Board is in the second year of a P® r 

programme to raise output by S£* 0, 2y f n amSmSS 

around Im. tons a year from 9m. 1 6 | t a 

to 15m. tons annually. The OCE is 

operating 50 skes from South rhafniw 

Wales to Scotland and the pro- c ^o S th^Vnif 

gramme . represents a capital In- t0 - 

vestment of £200m. . ve 5i^ re rM Jf«- 

As a token of the potential, 

Ruston Bncyrus is building two 

w cu-vi) f*50 ton I rsoaritv from a commodity tnat is lU^nly 

^chlS’K each JostSg £ 4 STBm P ri “* on world 
the OCE programme covers aito- | vaj * abl ® ore will be exploited 
srether some 20 major civil engin- P*** ul 

eering constructors who can also L"® JSS2S? 1 * wil1 ** arran ® ed 
be expected to share in the export concurrent iy. 
drive. “We have had tremendous Pacific Copper has started pro- 
interest from America he cause of duction and is building up to a 
our competitive prices, even monthly ore processing rate of 
though the machines cost several 20.000 tonnes. The shares were 
million ■ pounds.” Mr. David unchanged at 20p yesterday. 


PACIFIC COPPER 
SEEKS PARTNER 

The Australian arm of Canada's 



Bass £13m. increase 


llirn _ , _ ■ _ 1 . .. -inn TtitTr rrnf aDDljCAtion> will be incur- and advances being support^ J 
SALES of S^ateTin the accounts for bank guaranwes or Pr ,J 

S P ^£4?o P reT« e we^;^ ^rWdco^de^batnro^ 


H 




sar? affi."KSTfi3= ~ 

(£23. 6m.) athalf«-ay. girSd dividend and the second ^ operations. 

A tret final dividend of 2-So-36Sp interim dividend is therefore Total assets at J 

makes a total for the year W 2.729p per 50p share, for a 4J29p jjTij, were X22.95in., comhu j 

‘ compared ^2“ fS.75375o) total. with £20.7Sm. a yvw oariit-i 

appeared at £3.97m. 


43333S0P ■ compared (S.75375p) total 

3^4t437p . previously; Earnings per 
sbere are 10.7p (9Ap). 


(£4m.l and closure costs, £022xn. 

tn.im.). 

Knlanee is 3bo after 




loans lo banks £3. 12m. 
and Loans and advances fioii' 
(£S.73m.).. Current and de:^ 
accounts totalled qV. 
(JE3.l7tn.). due to banks £U^il 
and credilors, 

£ 2 . 52 m. (£H 3 m.). 

Buckley’s 
Brewerv 

to the extent expected. . 30, l97li. Pre-tax profits rose lo I/1V Tf vi j 

Cost of borrowing amountmg to £g0722lfl from £539,440. . Continued .steady prosres* J 

t£i4.9m.) comprise^- Artivilles ln Euro-currency shown In the half year result :r| 


The year’s balance trading RrAmQf 
of £8t2m. f £70.5m.> was stiruck 
after deprecianon 1 I1B ~ _ 

SfeSSSIs record . . 

first half 



on redemption 01 «««»«... ----- internat | ona ] 

£0.6m. (OT.lni.J. . the directors state. 

Funds employed at Septemoer 
30 were £606J9m. (£533fiiU-). 

Tear 

1075-76 1374-73 

£ni. - £in. Prvfh befwre IM 


businevs, October 2. 1976. 

Sales by lhe 


Llanclii-bx«| 


Ha-J Ffar brewery .advanci-d^ from £3c^ 


1378. 

s. 


Sak-s 

T radios - 

Cost bonwins . — 

Earnlnm Mon tax 

C.K. tax' 

Overseas tax - 

Met earnlais — 

Minorities . ... 

Preference dividends •— 
Ej mines Ordinary ...... 

Ord. dividend 

Retained 


SCI .7 
SB. 2 
T7.« 
4X.6 
3S.2 
0J3 

au 

(U 

ss.s 

12.0 

ITS 


I97j to £3 -09m. and trading proHi nj 
i higher at £392,719 f£34l^32). T 3 
lorju ptw lakes £195,000 (£183,00(11. | 

«*■ TaJ[ ]a,.i7B 13 bw The interim dividend Ls raLvl 

70J Nei profit . *3.dJB M6.748 f ro m 0.3p to 0 3p not p tr 2j 

14J Minorities toss — '•«* . share, absorbing £33.333 (£24^ 

5S-* Forward ,4iiXM t^u.sn vear's total payment kJ 

• Profit. fi . 9974625 p from record profit 3 

25." The company also continues to £712.905. 1 

o-i maintain liquidity at high levels Whitbread and Co. has a aJ 
J!-* with the bank’s portfolio of loans stantial holding ui the compand 
109 


14.4 


• Including 17 Am. iflOni.l deferred tax. 

See Lex 

Yarrow 
accounts 
delayed 

IN A LETTER to shareholders 
Sir Eric Yarrow, chairman of 
Yarrow and Co„ says the direc- 
tors have decided to defer com- 
pletion of the annual accounts 
for the year ended June 30, 1976 
until approval has been received 
from the Ministry of Defence 
and the Department of Industry 
for a further distribution of re- 
tained profits from Yarrow (Ship- 
builders) to Yarrow and Com- 
pany. The AGM must be held 
before the eud of December and 
has been convened for December 
24. 

As the accounts for 1975-76 
will not be available in time,- a 
resolution will be put to- the 
meeting to adjourn it until a 
later date. 

Y'arrow (Shipbuilders) again 
had a successful year and made 
profits beFore tax of £4.9m. Ac- 
cordingly an application '• has 
been made for a substantial fur- 
ther distribution of retained pro- 
fits to the parent company Prior 
to the application, distributions 
totalling only £l-lra. had been 
authorised, of which HJ.Bin 
foriginallv CT.Stn.) .was for the 
ve^r ended June 30. 1975' and 
*0 5m. for the first half of 1975- 
1976. 

The original . distribution of 
£0.5m. was incorporated in the 
1974-75 accounts, and the addi- 
tional. distributions since author- 
ised-together wfth the amount 
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aides* ' otherwise indicated BForecay dividend- am biiwd mri 
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BiOS AND DEALS 


Standard Chartered buys 
out merchant bank 

BY MICHAEL B LAN DEN 

Standard Chartered Bank is pay- ing out a further letter to holders 
ing around £l.?m. to develop its in the near future giving ite 
interest in merchant banking by reasons For their opinion, 
buying out the 51 per cent- stake 
held by Tozer Kemslcy and Mi 11- 
bonrn (Holdings) in their joint 
company, Tozer Standard and 
Chartered. 

It 


was anmninced yesterday 


OVER 50% OF 
INGERSOLL REJECT 
LAP HENG 

Shareholders represen ting more 


fha» .Via cuuiucm luiiivaeuiuigiuvie 

iJSSS th - a . a 50 Percent- of the capital 


Se a ^ l aS 7a e nT n to i0r berom j o 0i,> a l o^gersSu Gro»S haveTnSS 
wholly o ;2 ?„HdSi?S c a , that they do. not Intend to accent 
wdirf ChifLd te dWry ° f ^ Hong Kong-based tap Heng 

The raove^vffi^ive the grouD C 2- mp * ny ’ S u 33p per aha re. rash 
full in h n r,«> offer for the company, according 

sa*rSffSWi S«£gM?ra 

^ corporate -JgSSS ^‘announced, the 

SL™,-i 0 „ d *?^ ect finance, com- ingersoll Board Is opposed to the 
K 8: !!? ups *5'^' Lap Heng offer. Indeed. since this 
* b tf Jc \ n . s busi n«s and its ^ firet annoanced the directors 
merchant banking activities over- ^, e y' have - had other. 

. . _ ’ ■ approaches which ■ may lead -. to 

Tozer Standard andChartered neAV an ,i better: offers for Lhe 
was established in 1973 and its eomnanv 
£3m. capital has beeri held as to • 


49 per cent by Standard- and 51 
per cent by Tozer Kemsley and 
Millboum, the iuternatimia] trad- 
ing and finance house. 

The net tangible, assets of .the 


glynwed pays 
£ 2 . 6 M. FOR 
COOPER & TURNER 

Glyn wed, the Midlands metals 


merchant tank at the end ofWW ^ot^h^a^ulred Copper 'and 

S°S.e itaSS?/ "tiSSJSH ' S ^^JlSS^c5S«SS 

cinnstances.« profits of this order 5rrSny and^ ‘ftrarinw' 

m^ivdihkM 

. TKM will sell. Its 51 per cent , 

shareholding to Standard-for cash. * «S5Swf“Li. b 
and the transaction is expected to plus 

be completed early next year, cash. ' Tbe_ total pay- 

The consideration for tiie sale will ? je ,~ wi , Glynwed atS6p,down 
be based on the net assets at the IP _ las ^ night — amounts to over 
end of 1976. - f2 - 6m - ■' 

Cooper and Turner.' which 

RICHARDS- HK 

IMP. KNIFE marketing _ and distribution: com- 

Richards or Sheffield (Holdings) profits of £830.000 ^n^tiie'ye^ 

nas whiten to shareholders ending Jiflv 2, 1976, Net tanclhle 
consuitert **s assets at that date' were^fira! 
financial advisers. merchant Profits growth has been conside?! 

lhey ?bje:. if th^ “is* fiSTSSK 

22L VI *% U ? 1 tile 2lp per sha re July 2. 1972, the pre-tax .total w 
cash bid from Imperial Knife £250 000 " . 

.\ssocintcd Companies Incor- The directors ot Cooper and 

KS2f«^ t0tally *“accepteble.- Turner ha« given^SanS 

atareholders are . therefore that the rights of employees will 

Sard ro 3£ B iC l "«r bjr - their safeguarded.- A?... Increased 
th^ 0° ^ ect **** offer volume of busimss Is antiemated 

The Board expects lo be send- ( for the group. . 


STOCK EXCHANGE BUSINESS IN NOVEMBER 

Active trading in gilts raises 
turnover to over flOIbn. 


BY GEOFFREY FOSTER 

U.K. Stock Exchange trading index for British Government spurred gilts and £300m. of jir 
in November was more active Securities last month was 380 5 long “ tap ” stock— Treasuiy wi| 
than recently, an improvement against 2TO.5 in. October, the per cent. 1996, was sold id ou 
T “j yearis high and low figures so day. 

m business being recorded in all f b .ggo.9 (January) and Closing October at 56.42, tbf 
mmnsectora Total turoover last. 169 . 7 Government Securities inder 

5J5S 1 nl SSri» D 7n W nor u JLS y Business • volume in equities touched 58.44 ( N ovember » . 
^ nMnhIr n a^ y n«rP^ r rt^hi«- also improved, but only slightly, before closing the month UJ 
4.nn? s ?S b f4 /rh^inwS? November's total of £1 .IBu 7 was points, or 3 per cent. blfSiJ 

Augusts £5 4bn. (the lowest so £o lbn: up. on October's and at 5S.10. ’ 1 

n^n h^- £05bnl higher than August’s total Equity prices also took a tun 
more trading day in. November 0 f..£g_gjj n _; year's low so far. for the hetter in Novomlwf- 
ihan in uctoDer. -- The’ ' number of bargains After sustaining a sharp sclbac* 

The number of bargains rose decreased, by 4.196 to 244.578. on November 8 when a repw*! 
by a mere 8.332 to 362.^32, but The average value per bargain of an upward revision by tb*| 
the • Financial Times Turnover improved slightly to E4.506 from Treasu'rf in 'next year's publff| 
Index for'Ali Securities reached ffl.953 In October. The Financial sector borrowing, requireraefl 
325.0 compared • with , 250.5 in Times Turnover Index for prompted substantial sclllni 
October. The year’s high so far Ordinary shares reflected this prices edged forward later in Ibt 
is tbe .515,5 attained in January, with- in Imorovernent to 196 6 wake of a firmer performance m 
As in October,. the big improve- from 175.7. in Octoher. the 1976 sterling. The Bank of England's 


Value of alt 
-purchases 


Avers# 
no. of 


• Category 

and sales 

total 

of %-of 

value 

' value per bargai» 

, 

fm. 


bargains total. 

per day 

fat. 

bargain per dsf 

British Govt, and British 
Govt. Guaranteed: 





. Short-dated (having five 


. • 


. - — 


years, or less to run)... 

4,051.6 

38.2 

31,137- 8.6 

184^ 

130.122 1,413 

Others 

4,466.0 

42.1 

46,183 12.7 

203.0 

96.702 2.099 

Irish Government 

483.1 

4.6 

4030 L2 

22.0 

1-16J976 '-■‘-MS 

U.K. Local -Anthoriiv ...... 

Overseas Govt. Provincial 

354^ 

3J 

8,043 2J2 

16.1 , 

44,081 36S 

and Municipal 

Fixed Interest Stock. Pret 

27^ 

r 

- Out 

. 1,564' 0.4 

1JS - 

• 17,422 71 

and Prefd. Ord. shares..'. 

121.1 

1.1 

27 .297 7.5 

5.5 

4,436 1J241 

Ordinary shares 

- 1,102.0 

10.4 . 

244L578 67.4 

-: 50.1 

4,506 ILU 7 , 

Total 

10,605.6 ‘ 

100.0 

362.932 100.0 

•482,0* - 

29^22* 16.497* 


" * Average of all securities. 




inSaaS l ow 154 - 6 wa s established in credit squeere measures and 1^ 

^ G tit-edged . August while the high pf 32L0 miners'^ leaders’ decision. ■ 

SviSS^%S H I «H r '^lS e recorded, in January., ‘ . reject the National Coal Boarf 
IritrhS Gil^edged quotations generally retirement offer brought aboij 

mov ?d higher last month. ; . A . a slight reaction towards the en? 


mrhn i - 7 1 j Tz .. .“**“** ‘“““ui. ; . . a siigui iCiiuuyu 

fleadwr P 0 ^. prospect -of of November. On the moo* 
fii 5 ,?* ?? economic package to foUow however, the: FJnanefel 



vidi»ri ui*- ^ r Z'~y — background for 317 j 0 (November 18) and 

voi,.™ . busl ^® 3s bu ^og of gilts which built up to (November 2). . . .. . 

Flietf-fnte^ “*• rS^antial ...proportions In- the . South ..African . GoHJ shar« 

^ rfsf - n 2 eariy pan of the month. gained ground lari moni*- 

i & fcS'fi?®' 

^6^£96 702 7S n b rLr'J^ ? 2? Ba “LS f move to Ite hlgh^ l51.“”or^ver Ig 

wwi3.to £96.702.m other aecun- put a further' squeeze on 'bank monte before closing Ndvw^f 

The Financial Tim« tin-nr^,, f .order to cut back the a net S 2 points, ‘or fi.6 W 

* manciai nines turnover growth . iii money supply . : also -up' -at 131.6. 
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INTERNATIONAL FINANCIAL AND COMPANY NEWS 


Japanese company profit 
rises may be temporary 


BY CHARLES SMITH ^ £ . | BKASCAM Limited said a 

THE 613 companies listed on the only very marginal profits or corniced for the current fiscal] .. MKfinBTU SYDNEY. Dec 2. 1 ^“P of prirtte Brazilian 

first and second sections of the running at a loss. year. ■' BY J AMES WRTH ....... __ 

Tokvo stock exchanee resistered This time the distribution of Iwama said consolidated sales i CONCRETE Industries (Monier) ment to toe rights issue. 3Iep interest • to •-• pnrenasrog 

l Promts has widened and the In the sam* focal 1977 will I rise ; in tiinttt bank, Hill Samuel of | Brain’s 83 per cenLdiare 

a 34.9 per cent, increase m their f neideflcc n{ individual loss about lo per cent, to YaMbn. i j be u.s„ roofing tile raanufac- Australia has -underwritten Ibe interest In Lighten icos de 

recurring profits dunng the six h j n companies on the Tokyo over an estimated Y460bn. for the t^cr jflonier Raywood Company, remaining 52.4 per cent, of thej Eletricidade SA Brascan s 

months ending last September as. excba ” ba3 f a iien from one last fiscal year. jf 0r $A7-4m. The hulk of the issue- I Brazilian electric utility sub- 

compared with the previous six OUI G f fnur during the March Iwama said his company f unds ^jjj conje £ rom a r i 3 ftts • A S55m. expansion over the; sldlary, on- terms which would 
month business term ending in term to one out of six. Major expects to turn out and market jgg Ue Qn yj e basus of one nev past four years together with a result In J 1 ®* to 

March. industries which lost money 2m. colour television sets daring s j larc f 0r every nine held. The stringent cost cutting campaign Brascan, reports AF-DJ from 

This estimate published in to- during the previous business the year under review; of which issue price is SA1.00 a share, and combined to boost eanimgs of Toronto. - ~ 

Mthnn Kebal S™ ih* term but were back in the black L2m. units will be sold overseas. comp ares with closing sales In Commonwealth Industrial Gases Brascau said it understamto 
Sadinc JhuaneseeemioDitedanv by September included paper covering sluggish domestic sales. Sydney to-day of SAL50. The 26 per cent, to SAlO.SmJn the that subject to approval by 

raSc JXSSs flfs and pulp, and steel (in all cases Of the 1.2m. overseas sales, rights issue will raise $A5.0m. year to September SO. The com- the Brwllfcm government the 

part.? & to price' increases,. *£««* \ ]ons with the- expansionary W P ^ tojjgd jmOChdr offer byth^group of private 


THE 613 companies listed on the only very marginal profits or nounced for the current fiscal 
’first and second sections uf the running at a loss. year. ..... , ■ 


Concrete (Monie 
to buy out 
U.S. tile partner 


Offer of 
$760m. 
for Brascan 
offshoot 



BY JAMBS FORTH 


SYDNEY. Dec 2. j 


Tokyo stock exchange registered This time the distribution of Iwama said consolidated sales j CONCRETE Industries (Monier) ment to the rights issue. Sler j 

a 54 9 ner cent increase in thpir profits has widened and the In the same fiscal 19i i wul rise p i UIls i 0 jj U y partner in chan! bank, Hill Samuel of | 

a per cent, increase in uieir nhmtt in nw cent, to \a40bo. rrc Anctnii* ..jm»l»>rv.-nTien -the ! 


' This estimate nubUshed in to- during the previous business the year under review; of which is sue price is SAl .00 a share, and combined to boost eanimgs of 
dav’s Nihon Kebal S«n ih* term but were back in the black 1.2m. units will be sold overseas. compar es with closing sales In Commonwealth Industrial Gases 
Sine Jaoanes^economi^dailv by September included paper covering sluggish domesticities. Sydney to-day of SAL50. The 26 per cent, to SA105BL in the 
3; 'Sr SS of 5 and pulp, and steel (in all cases Of the 1.2m. overseas sales, rights issue will raise $A5.0m. year to September 30. The com- 
-£$%£ 1 tSJSFtfEpl* Partly due to price increases,, between 550.000 and flOOXWO seg b A]ong ^ fte expansionary TOP ^ *0 - Jggd IBUCkor 

ITuSE. WlSS £S Industries which did well J* J "»”■ Concrcte Industries S-^m.,nttec« gpwtr- ■ 

-s?s sszl. “'.JrtJs; Sffb?iff # i55Sf DS2ft tsffzsrs? ?J°£S iPSas-AJ .* 


comment, which suggests teat deluded trading companies “LJ2L “ JELXX V«* for the December Sales 

the profit rise may have been (11.1 per cent, of the total,. half-year. In- the 1975 December to SAK»m 

based to some extent on tern- Nihon Keizai, however, warns Jo 400.JOO or WtMWO, sets a year half, the company boosted earn- rose li-7 per cent to SAi-^m. 
porary and special factors. that oil refiners relied heavily fn J£ n Sf JK^.XSKL wo 1Qes ^ per cent, to SA3.5m. and the ‘ {“ 

The paper »y, that a bl, «" P™*“ A .SW£ C ^r tte^rofiTSd^ferSt 

factor in the improvement was companies were sWl window vear . jptr. are estimated at 1 8 wt un received of SAL4m. compared 

cost cutting measures, including dressing lbeir results dunn„ j^ gra including 1.05m. for over- with SA24L,000 in 1974^75. ! 

early repayment of loans and the September term by the sale “1 B i0 fin the V&W 1965 on 3 1 Dividend is lifted from 13 cents 


cost cutting measures, including IJ?5m. including 1,05m. for over- in iS ioot ™Tm uitb SA24WW0. m 1974-75. s . aftcr c 

early rcpa.vment of loans and the September term by the sale saJes s f U-S. w 1965 on a 5C^,0 Dividend is liffed from 13 cents! Br^lllan wtthholdini 

personnel transfers or lay-offs, of securities and property. Iwama said Sony plans to r^ W ^f It T^? r i2 n ^ t0 14 cents a share on capital I 35 percent- 

Strong export performance by Industries which were still in j nV est about Y30bn. in its equip- ?“£' £ \ C increased in July by a one-for-i 

industries such as cars and elec- very low water during the last m en t exnansion programmer DI f? K , u **’ mar ^ ei - four scrip issue. — 

trical goods also contributed to business term were machine during the current fiscal year. . T ° e ^T 51 P lan t ea As » “pan way measure" of 

the healthy March/Septeraber tools (hit by the continuing w i tb emphasis placed on video *P Los Anseles in 1966. Since introdacing inflation accounting lHQiafl XODdi-i-y 

profit fisure. But these, adds slackness of capital investment) systems. then two plants have been es tab- tbe profit was after charging 

Nihon Kei2ai, may not neces- a nd non-ferrous metals (one out Th,. new capital outlay plan is ushed ui the San Francisco area, additional depreciation amount- fMJOilj move 

sarily be repeated in the six of two companies listed in To fcyo about 50 per cent. larger than two « Li» Angeles and one each in g to SALS6m., arising from re- Tnhacco. whic 


mouths to come. 


of two companies listed in Tokyo a b 0 ut 50 per cent. larger than two in Los Angeles and one each in g to SALS6m., arising from re- Indian Tobacco, which began 
£!L.? , K3 i- 1 "?!’: ge la? .fiscal, ,yar'. sale, he sail, “L for which fancBoning hWh«« 


trasts with a recovery of only prents ouuook is mat recovery -Beatmar- video taperecoraers r v, 0 H ^r,Vr^t.«rf ,« in r T uu w “ ^ “ wr caa«^.n S 

5.4 per cent, sales, thus under- should continue, but perhaps at tVTR), Sony’s strategic post- „ _, co . ? ued . 1 abnormal provisions totalling 

scoring Nihon Keizai's point that a reduced pace during the six colour TV product, will be in- grease market share in all SA2.12 rl against earnings 
coft cutting measures rather than months term ending next March, creased from the last fiscal year's areas or activity. The result was after a lift In 

increased turnover were a major The paper adds a reminder that 100,000 seta a year to 250.000 this Re ““? d a "“ F , n , ®. r .. of tec provision from $A5.76m. to 
factor in improved showing of in the period up to September fiscal year. jthe U.K., which bold -<-6 per ■, A9_0m. Earnings per share 

the last six months. It is pointed last year Japan experienced its Iwama said Sony plans tojf en L -Concrete Industries, in- increased from 18.3 cents to 23 

out that after previous Japanese longest and steepest decline in expand monthly production of j lK Qd lo take up their full entitle- cents. 

recessions recovery in company business results since the war. its VTR system to 15,000 sets by; ■ 

profits was nnnnaly stimulated stretching over four consecutive March, IO 11 and 25,000 sets by, . . ■ - 

by rising sales, not by cost six month periods. next August. j r*4- X T 1 I 

«iTtlng. 0 CONSOLIDATED net profit of Neuter ; illvli M IjljJj iLDHo 

Looking at the profits picture Sony Corporation wilt be boosted * 0 

™ an industry-by-industry basis bv 14 to 15 per cenL to between p f imtllPn BY RICHARD ROLFE JOHANNESBURG, Dec. 2. 

Nihon Keizai says that in the six \3.42bn. and Y3.45bn. for this L^arretour upiurn • 

months 10 last March, 90 per cent fiscal 1977. started last month. Pre-tax turnover of Carreronr ONE OF the most bizarre annual shares are quoted on the stock 

of Japanese company profits from Y30bn.. estimated for the Super-marches SA for first 11 reports to appear in Johannes- exchange and in which the con- 


BY RICHARD ROLFE 


JOHANNESBURG, Dec. 2. 


of Japanese company profits from Y30bn.. estimated for the Sopermarches SA for first 11 
came from six major industries last fiscal year ended October months was Frs.fi^Obn. (Frs. 


(including cars and electrical 31. President Kazuo Iwama said, 
goods) with almost all other He made the forecast in Sony's 
major industries either scoring new business programme an- 


5.40bn.> reports Renter from 


ONE OF the most bizarre annual shares are quoted on the stock 
reports to appear in Johannes- exchange and in which the con- 
burg in recent years has just glomerate group Abercom holds 
been circulated by the small road a 32 per cent, interest 


Paris- November turnover tot- transport equipment manufac- The report is for the year end- 1 


ailed Frs.681m. (Frs j 15m.). 


LONRHO 

Preliminary Results 

The unaudited results of the Lonrho Group of Companies for the year to 
30 September 1976 are as follows : 


turer. LHL Engineering, whose ing June 30 and a page headed 
- [“events since dare of balance 

- - sheet and date of this report" 

discloses to shareholders that 
during October. 1976. “ your 
direttors first discovered that a 
systematic theft by false pre- 
tences had been committed by 
an employee.” In October, the 
Board discovered the amount 


multinationals to IndLairise its 
equity holdings in accordance 
with the Foreign Exchange 
Regulation Act (FERA), re- 
ports K. K. Sharma rroni New 
Delhi. The company’s foreign 

shareholders— Tobacco Manu- 
facturers (India). Tobacco in- 
vestment and Roi limans Inter- 
national — have decided to shed 
a part of their holdings in 
order to Increase Jndian par- 
ticipation in its share cap'rtaL 
1TC will offer 3.8m. ordinary 
shares currently held by the 
foreign shareholders to the 
Indian public and others for 
cash from December 14 at 
R10.50 per share against the 
face value of R10 and the mar- 
ket price of B12. Of these 
1.52m. shares will be reserved 
for the company’s employees- 
This represents 20 per cent, 
of the company’s share capital 
With 25 per cenL haring been 
sold to Indians in 1954 and an- 
ofher 15 per cent in 1974. 
The latest sale will make In- 
dian Tobacco, an Indian, firm 


involved was R259.000 but by j f n terms of the provisions of 


November 17 it records, “ the 
amount oE the said defalcations 
in fact' totalled R327.000” (about 
£228.700). 

The remarkable aspect of this 
fraud, which the Board says has 


been going on since 1972, Is that exceptions 


FERA- The Act calls for in- , 
dianlsatjon of all foreign firms 
by dilation of their ' non-resi- 
dent equity holdings to 40 per 
cent, in most cases within ' a 
prescribed period. ' The only 


Year ertded 


Year.ended. . 


Turnover 

Group ■ 
Associates 


Profit before Taxation 


30th Sept 

30th Sept 

1976 

1975 

£rn 

£m 

1,005.0 

548.7 

60.0 

57.3 

1,065.0 

606.0 


Percentage 

increase 


it adds up to a sum equivalent 
to 30 per cent, of LHL’s pre-tax 
profits over the period. The bulk 
of it has been written off against 
profits ' ' ■■ 


companies 


which export most of their 
production or have "sophisti- 
cated technology * which would 
not otherwise be available in 
India. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Group 

81.9 

55.3 

Associates 

5.7 

8.0 


87.6 

63.3 

Taxation 

46.4 

■30. 3 

.... 

41.2 

33.0 

Minority interest 

13.0 

10.9 


Profit attributable to 
Shareholders 

before extraordinary items (notei) 


28.2 


Notes 

1. In addition it Is expected that there will be a very significant net credit on extraordinary items. 

2. As already staled, the Board Intends to recommend payment of a final dividend amounting to ZB155p net per share, 
so that the total dividend for the year to 30 September 1976 will be Increased from 3.102p net last year to 

4.963p net per share. 


STRAIGHTS BM 

Alcan 93 pc IMS 104* 

Australia SIpc 1991 ... 99* 

Boft-ater Blue 1986 I0!| 

Canadian X. Rwr. SSpc '86 100 
Credit National 83 pc 1986 97 

Dtuararfc SJpc 1SS4 Bit 

ECS 9, pc 1 SS 6 MSi 

El a 8Jpc 193S 992 

Erap a*pc 19S3 0021 

ESW Spc 1986 NOV. 163* 

Euroflma Slpe 19S3 loll 

Granges 9;pr 1993 Mil 

I-S-E. Canada 9ipc 19S6 . 1M* 
Masse? Ferguson 9: PC '91 104* 

All die Ud 91pc 1998 101* 

Midland Im. Fin. Sipc .’B6 973 

Modo 9pc 19» .87* 

Nat. Westminster Spc 1986 991 
Newfoundland 9*pc 1938 _ 101 

XarpJpe »pc 1988 3011 

Norsk Hydro- Spc 1891 1901 

Oslo 9pc 1933 IM* 

Pons .uronomes Bpc 1991 98* 

Prov. Quebec 9pc IBtt 100* 

Quebec Hydro SJpc 1988 ... 97 
Pror. Saskatcb. SJpc 1986 191 
SVandm Enskllda Spc 1991 99 
Volvo 9} pc 1985 - r — 1K9 

NOTES ■. 

Australia ripe 1»S — 191* 

Anstralla Sipc 1986- • ..■..MO*. 
Daw OieuiiKa Spc 19S6 nati 

EEC S*pc 19S2- lOfl* 

K odeums Spc WSt 97* 

MicbeHn- 8*nc 19SS IM* 

Motneal Urban tlPC:Un 99* 
Nat. Coal Board 81 pc 1987 ' 394 
New Brunswick Prov. B*pc 

IKS ••• HU 

New Zealand 9!pc 19S6 ... . 99* 
Nippon Fndooan Spc 1981 . 99* 

S. of Scot. Elec. S4 pc ’81 9V» 

FLOATING RATE- NOTES 
BFCE 63 pc- min. 19(9 .... 99* 

O JCB. Sipc min. 1882 - 99Z 

Bk. Tokyo Hide. flSoc min. 

1981 190* 

LTCB of Japan fijpe min 
■ 1891 m 



For the wfarmotion of mat holders 


61 62 63 64 65 66 67 68 69 TO 71 72 73 74 75 76 61 62.63 64 65 66 67 68 69 70.71 72 73 74 75 76 

Lonrho Limited, 138 Cheapside. London EC2V 6BL i December.19i?ft 


EURUNION 


European .Investment Fund 

The yearly distribution .of income , has been fixed at 
Lux. francs 90 per unit (against Lux. francs 85 last 
year*. 

The amount of Lux. -francs 90 will be paid as from 
November 26, 1976 on presentation oT. coupon no. 26. 
of the certificates. 7 '. : 

, The following banks will act as - paying agents: 
Caissa a T Epargne de I'Etat. I; place.de Metz. Luxembourg', 
and Basque La m bert-Luxembourg. 21 boulevard. Grande- 
Dudhesse Charlotte, Luxembourg.. * 

Unit holders may reinvest the proceeds of coupon 
no. '26 in units of. the: Fund without having to pay the 
usual commission, although residents of the Sterling area 
will be liable to. pay the . Investment Currency- Preniuxn. 
Reinvestment ■will be made. on the basis of ‘the value of 
the units on the day of purchase. Fractions may be sold 
for cash br an additional sum may. be paid so as to make 
/ up one' additional unit. 

.-Further de(oilJ. , mfl|/ be obtained from: 

"JHffll Samuel &Ca 

. 100 .WooiJ Street T L 
-London EC2P 2 AJ ' | ^ 

.. Ts^Hpiief OL-62& 8011 r 


rise 


investors would provide for 
the payment to Brtscan. of 
approximately 5560m. — net of 

Brazilian 1 capital gains tax, 
over a X0-year period. The 
company- said chat over the 
same period. . it would also 
receive net dividend payments 
aggregating approximately 
5200m. -after deducting 
Brazilian withholding tax of 
25 per cent 


BY TONY HAWKINS 

LATEST FIGURES for publicised 
Euro-currency bank credits - com- 
piled by. Morgan Guaranty. Trust 
Company show that tnedlurn-lecm 
rollover credits totalled b~6.3bn. 
in the U months to NDveinbc^- 
this is 25 per cent more -ra 31 
last year's annual total of 

Over the year as a whole. Euro- 
currency lending is unlikely to 
be materially different from tnc 
record figure or 5283ba. recorded 
in 1974. - On the Morgan figures, 
the main borrowers far this 
year have been the less deve toped 
countries with just uver S14bu. 
This is already well ahead— b> a 
margin of - 36 per cent,— «Mast 
year's annual total of Sll-iLn.. 
which was iUcIf a record fw the 

Brazil has been the largest 
single borrower in this group . 
with loans of more than S3hn. 
Eurocredits to industrial couu- 
tries increased nearly 3& per 
cent, to SlOhn. in Ihe 11-monlh 
period with Spain as rhe largest 
single borrower (Sl.Sbn.> fol- 
iowed by the U.K. with Sl,6Sbn. 

Borrowing, by the Communist 
countries has- totalled S2J!bn. so 
far this year as against SS.Cbn. 
last year. A new S150m. loan to 
the National Bank "of Hungary 
Is currently under syndication. 
The lead managers, the West 
German DG Bank said yester- 
day that the spread for the five- 
year loan which has an average 
life of 44 years is -H per cent, 
above Libor (London Interbank 
Offered Rate). This compares 
with a previous borrowing by- 
Hungary in May this year on a 
H per cent, spread and reflects 
the general market trend to- 
wards lower spreads. 

A new borrower in the Euro- 


market is -the Government. »r 
Liberia which has raised 
over seven years un a spread &r 
2 per cent" Chase Manhattan u 
lead manager and is under-,^ 
to have put together a yosverfu! 
management group ot prii£ 
banks from a number, or taaj^ 
countries; representing a bto*j 
geographical spread. 

This- highly successful piaq a . 
is seen as a significant dcvel&i 
men: ugainsl u background 
growing - concern --anionRst Lauj, 
evs ubbur lending to third 
countries. 

Wells Fai'go is load mana 
tor $70m. sNivcn-year credit ^ 
ihj-ee Ecuador borrowers umk-' 
guarantee by ihc Rejmhli C 
Ecuador on a spread or lj 
et*ni. 

Harnbros Bank is lead uatu: 
for a SlOOm. loan over 14 
to two mmpanios of the N Q[ . 
weginn Kekstcn group— Hadnai 
and Trajan. Aceordiaq to njark; 
sources the loan is. on a- spin 
rate spread of 2 } per rent, aal 
1 | per cent, and is guaranteed hj 
The Norwegian Guarantee Insn 
rule, which is effectively a sLh 
guarantee. 

Au mar of Spain (Autopi^ 
del Mare Nostrum, is borrovnni 
S50m. over five years on a lj 
per cenL spread with a guarantt* 
by Banco Central. Lead mam 
«cr is Manufacturers Hannrti 
with Banco Central as m 
manager. 

Enuso, also of Spam (Empreu 
Nacional Del Urania) is borrnu. 
ing S46.7m. over six years on 3 
spread.of l! per cent. The Ini 
manager is the Intematlo ’ 
Nuclear Credit Bank-Bi/cn. 


Japanese borrowing pla 


JAPANESE foreign bond istues 
are expected to rise to between 
5400m. and $45Sm. equivalent in 
the first quarter of next year, 
from about S370m. in (be current 
quarter, informed securities 
sources said. 

■ The increase, decided by the 
Ministry of Finance under its 
quarterly monitoring, of overseas 
issues, was understood to reflect 
,tbe belief that Japan's’ balance 
of payments "will perform less 
well in the first 1977 quarter as 
the trade surplus Is expected to 
narrow. „ V ' 

They also noted that. Japanese 
corporate- borrowers remained 
anxious to rawe^ funds abroad if 


TOKYO, Dec. 

possible, rather than on tb* 
domestic market where interest 
rates were considerably higher. 

The sources ; listed 2& hood 1 
issues ■ approved* for . the Cm 
quarter. 10 in dollars for a total 
S270m., four In Swiss francs For 
Sw.Frs.290m. and two in D-Mark* 

. totalling DM90m. 

The number of issues is riora 
from 18 in the present quarter, 
although the borrowing amount 
is larger, and the sources said 
the size of some of the issues 
might be adjusted slightly, re- 
flecting balance-of-payments and 
domestic capital market consider 
a dons. 

Router , 


> DJ4ARK bonds 

Beecbam foe 1983 191* VEA- 

B1B Sipc list :.. SS . . 98* 

Giro Vienna 7* PC 1*83 im . 101* 

New Zealand 7*pc 1986 « 1BJ* , 104 

Pemwt 8 toe 1983 88*. -.88* 

Soane: White TVeJd. StcucUUfc London. , 

CONVERTIBLES • BW - Offer 

American Express 4* PC *87 83 85 

Ashland 5pc 108S - '. S6* SSI 

Beatrice Foods 4*pc 188S;.. J01 183 

Beatrice Foods 4* pc 1891., ISO* 122* 

Borden 5pc 198: IM- IM 

Broadway Hate 4lpc IS87 re* SOI 

Canon Camera 7lPC 1989 1,4 .178 

. CanuUon toe 1987 — . 953 873 

Chevron Spc 1888 118* «§ 

Dart 4Jpc 1887 .: 831 • ®» 

Eastman Kodak. 4Jpc 1888 IM* 196* 

Economic Lobs. 4Jpc 1987 78 78 

Fed. Dope. Stores 4JPC ’85 114 11* 

Firestone Spc 1SSS — S3 87 

Ford 6»c 1866 — P4* ’ 9M 

Ford 5pc 198S ,.» 8»_. ST* 

CeaeraJ Eletxrlc 4*po 1987 S3 S3 

Gillette 4*pc 1937 73* 753 

GouM 5pc 1987 - — IM JM. 

GuH and ■Western 5pc 1958 80 .- 91 

Harris 3pc 199! « 96 

HonerweU sue 1988 — 93-. . S3 

HT 4<PC 1837 ... — 76* 78* 

Komatsu 71PC 1999 181 1823 

J. Ray McDermott 4»pe *87 1H9 . 141 

Mitsubishi Elec, TJpc 1891 102* IM 

Mitsui 7* PC 1990 101* 103 

J. P. Morgan ■Upc 1987 ... 107* 1083 

Nabisco 5*w 1988 - 95 97 

Owns Illinois 43 pc 1B97 trt ■ 1!3 

J. C. Penney 43 do 1?87 „ 833 35* 

Pioneer 6*tw 1989 — - 473 . — 

Raymond 83 pc 1883 192* 1033 

Revlon 4J pc U87 109 III 

Reynolds Metals 5pc 1988 . 85 . 87 

Sperry Rand 4*nc 1987 • !M*‘ 963 

Squibb 4*nc 1887 75 T7 

Texaco 43cc 1868 76 78 

Toshiba 6* pc 1990 103 1M3 

Colon Carbide 4iPC 1984 . VKi 104* 

Warner Lambert 4*pcr.lW7 793 813 

Warner Lambert 4*pc 1988 76 79 

Xerox 5pc 19SS - 79 ■ 81 

Source: Kidder, Peabody Securities, 
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42% profit increase 

INTERIM RESULTS 


HaHYaarn HallYaann RaltYaarta 
31at AagaaLi 31*t Aojost. ZBtbFabmr*. 
1978. 1SK. 117B. 


1,216 

855 

1,8 80 

584 

385 

837 

1.8p 

I.Sp 

5JZ8p 


Sales 40,722 31.938 65,138 

Profit before Tax 1,216 855 1,880 

Profit after Tax : 584 385 837 

Dividends 1.8p 1.8p 5.2Bp 

Earnings per Share 6.81 p 5.90p 10.83p 


^ Half-year results again show most 
satisfactory improvement. 

Jfr Sales up by 28% • 

and pre-tax profits by 42%. 

^ Gift Token Scheme for independent chemists 
should provide positive cash flow. 

Significant contribution expected from 
diversification Into optics field. ' 


THE SANG EfIS GROUP LIMITED 

Cinema House 225 Oxford Street London WI R 1 AE 



LIMITED 


.. Bremar Holdings Ltd., UK-based international bankers 
r*porx new record results: — 

Half year Half year Yearto 

to 30 Sept. 76 to 30 Sept. 75 31 Mar. 7* 


Profit before 
tax (uaudited) 
-Profit after 
tax 

Retained .profit 
carried forward 


£ 607,218 £539,440 £1,130.901 

£ 48M84 £386,156 £ 956.423 


ried forward £1.931772 £825.755 £ —1 

Interim statement from: 

' .The Secretary, -Bremar Holdings Ltd, . 
Bremar House. Sale Place, London W2 1PT. 

Tel; 01-262 5000. Telex: 21969 

Istanbul -- London — Zug Stockholm — New YotK 
Rio de Janiero — Athens — Buenos Aires — Luxembourg 
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BY NICHOLAS COLCHESTER BONN^Dec. 2. 

iOECKNER-WERKE, the West from steel Impor^'wi^ tougher , 
nnan steel and manufktnring- too, ■ ■ 

,/npany, did not achieve the KloecknerV ste&f&fles; were 
r turn expected by its manage 1 accordingly low Jii^H^flrst half 
w :nt in the business year that and notably Improved In. -the 
. ded on September 30, 1973. second; v ^ith ‘the/ riStvOutcome 

: lie arouD's overall turnover' bein S &&&&? ^eel 

iraed 5? l n?r ^ sales ft* the. whole; .^year-. re- 
3pped Dy 1 main eft. below thOStTUi the pre- 



15 ’55 ““^SLEES^-SSto- u»'mtooWpBB*.»«a 

where those sectors like -. eiec- 
oeekoer closed with an overall generation. plastic manu- 

erating loss much the him » that 


■“S5S5T" “fr *7 , facruriag and eaeSagira; ■•that 

-_e_DM60ra. registered in 1974- ha^TmTtiiing toj^S steel 

<a '- • •"•■ did particijlar^ , -'welL : 

■ In Its- preliminary report on Turnover -in ^Kteeekijer^s. - tn- 
e business year,, the manage- terests outside, steei-^prodnctjon 
-?nt explains that the , year grew by ' per ' cehL. to 

I irted :: at the bottom of- the DMlBBbit . Here, ,Jtbe%g«po rt 

II ;jfst" steel' slump in decades. shareVwas' slightly up '^24 per 

the first three quarters, the. cent. '- - - - 

'- te af orders picked up en- KloecknerV : production of 
: uragingly— though' primarily rolled steel climbed fqjtofquar- 
om European customers,, with ter to quarter. hut. "bad-^to,, be 
>- -erall -demand remaining low. 'throttled backat-the cWfefrbf 
the last quarter (to- Septera- year .to ^adapt to ■ the;-’ 'hiatus ..In ■ 
:: *,*r 30)' the growth petered out steel . demand- OveritEe ^whole 
id Kloeckner’s orders were business ' year the . -stoop pro- 
•illy a little higher than in 'the dnced Sm.Tons of ToHed ^teeU or 
lufvalenr quarter 12 months abont 2 per cent, more/tban in 
irlier. * The price competition the' previous bnsinesf'yfS^-' 

Dresdner reports 4# ’ 

... BY GUY HAWT1N ‘ ‘ . FRANKFKEQ^i^eC; 2. 

BESDNER BANK shareholders. . Credit yohnne "ic 4tbe_ period 
10k as though they will, be under review rose by'B2tf-t.3— or 
tcehring an unchanged 20 per 12 per cent.— from : J?fi3535bii. 
■*nt. dividend for 1976. Although to DM39.61bn..'wjth the, strongest 
‘ie bank’s chief executive, Herr, growth being registered 1 ’in the 
jprgen Ponto, would make' no latter months. Eandh^ : from 
rm forecasts, a review of^tbe . interest charges werfe ; 5 : per cent 
ank’s performance dnrlrig ‘the npon the 10 month, ave^age per- 
Jm 10 months indicates that it formancedn 1975 despite, a nar- 
J ffll again' hep aying/DMlO per Towing of interest margins. It 
«M50 nominal share. - - -rose - from - DMl.eShg-^fo just 

Dresdner, West- Germany's under DM109bn V" ' 

"?cond largest commercial bank, **,„««»* 

iw its balance sheet total grow Commission earning^. Showed 
V 6.5 per cent, from December a *kin 0.9 per cent Increase, ns- 
I last year until the end of ing^from DMSSfim. to J§*386.7m. 

, rovember. It went up from. Profits from trading fiST shares 
i]lf48J5bn. to DM5I.73bn. Cjnsr and bonds registercdTa iJOSitive 
nder-£13bn.). Business -volume Improvement, but earnings from 
i the same period Increased by foreign exchange and £ota„trad- 
-.1 per cent from DM4S.6fbn. ing were somewhat dhwn bn the 
■ ( > DMS254hn. (£l32bn). . .. previous year's performance. 



B? GRAHAM HATTON 


JOHANNESBURG, Dec. 2. 


THk RECENT admission by Mr. announced it . had successfully man. said the cost (a floating DMIQm. while the rest of the 
Bob Aldwortb, Barclays National applied for a RIBOm. five-year rate over LIBOR) was “well money comes from a number of 
Banks managing director, that loan from die Fund under its within the market situation.** ■ smaller German banks. SASOL 
he had failed in a bid to raise compensatory financing scheme. And Macdera (owned by U.K. also indicates that it is finalising 

two small dollar loans for' South Total net borrowing by the companies Delta Metal and a number of export credit 

Afrlra underlines the chief Treasury, as far as can be judged McKedmie Brothers) raised S7m. contracts in various countries. ' 

stumbling block to economic re- from 'disclosed figures, thus hi London for five years “ at a So it seems that it is by no 

cover? in the republic. 'Without comes to R43Im. ($49fim.) so far -favourable spread over LIBOR." means impossible for South 
foreign, funds^ - and plenty of this 'fiscal year; - Further sche- Bankers report that Anglo African borrowers to raise funds 
them,- officials agree there is duied redemptions will erode American Corporation negotiated overseas. Some banks are still 
little hope of returning to the this figure before the end' of a SIQOffl. medium-term stand-by willing to 'lend. However, as Mr. 
growth rates of the Sixties. . . the fiscal year,. bat there is little credit/ in September at 4 per Aldwortb said recently, over- 

Dr. Gerhard de Kock, the re- doubt that Mr.. Owen Harwood, cent over LLBOR (the South seals investors have little confi- 
serve bank’s senior deputy gov- Finance Minister, will comfort- African' Government has to pay dence in South Africa and this 
ernor. figures the medium-term ably meet his budget target for 1! per cent), and South African is unlikely tD alter without some 
implication of a shortage of net foreign loans of R120m. in Breweries recently took advan- fundamental changes in the 
foreign : capital will be that the. the financial year 1976-77. ■ tage Of favourable market con- political situation, 
country, will have' to- get used-to Horwood believes “it ia ditlons- and arranged a S30m. Turning to the country’s 

an average current deficit on its only realistic to accent that the standby credit for three years balance of payments; Mr. Aid- 
balance of payments of only. one restoration of full confidence in at LS75 per cent over LIBOR, worth said; “If we look at our 
to two per cent, of GDP instead, south Africa amonsst foreian The funds came from a group' external finances, then we find 
of three per cent as in the past, ^uv es t 0 rs will take' a little time dominated, by major U.S. banks, that we are virtually bankrupt, 
and that this will mean a lower and the inflow of foreign negotiated through the London Our short-term foreign liabilities 
rate of economic growth. . capital is likely to remain for merchant bank. Barings. f ar exceed our short-term foreign 

_ - r . a. few months at a level below A 'V, rrow i r , has assets. If we should- be called 

foreign borrowing the average of the past few W apon to-day to repay aU our 

„ JT- -• , , - years.” • (Pty). which wa s established to s hort-term foreign loans, we 

SSS 3 Sr SASOL U n' !• ^ Un . ab!e ,n d ° S °- 

^‘iTas'SS^.SSSl S“ur reserves a S.4 fift-Sf. .jS“ . Fore, g D ^change 


Fiat shares rise as 

- 

Libyan deal prompts 
concern elsewhere 


fR25in.) medium -term 


position is as. follows, accoramg “^rr* ™ ~ pM71m. fR2oin.) me 

to the latest published - figures, ^£ < ^SSL? 1 D ? T S^ 2E loan. This is the first 


Our foreign exchange re- 


i" “**; .not be possible until a more sub- joao. ^ i ,,1 *w w«n everlou serves are quite inadequate to 

In the seven .nxontiQS to to® etiu ctantial raoital inflow is rA--SOF.' concluded and forms mP p+ thp short-term loans which 

of OeWbu; Joreim « d aumed-” Clwly, then, the need -part : oC a limited programme for ^ reserve bank and the banks [ major "'inlcmationaJ deal with ticularly whether in Italy or 

credits raised totalled RllOm. £^^*255 ftind* Is raeS bridging finance arranged by the “private sector have had I potentially important implica- abroad. The unions are due to 

’ • ' «*— *-•*« 0.1 Fund - to plus ^ monthly ' ^ — *”* lw ‘ rt> * — wu* 


Strategic Oil Fund. 

^ e pd l0 fS «ht!wSi , SK 

ports of . goods sod services 


as=Lstfrt:s« 

Srs, : sLs S SS the ss 1 sa^sm 

aSUORL (R96m.) five-year syndi- non-Government foreign borrow- The whole contract, w bach has SSSSarf and omr asSSs of 
cated Eurodollar loan at a spread e rs have been surprisingly sue- been awarded to Deutsche Bab- P services, even includ- 

of 13 per cent oveif London cessful in their attempts to raise cok (represented locaUy by DB ““SdS exchm-J mints 
Interbank OSerea Rate. The mon ey abroad. Without forward Thermal), is for R120m. and in- JJJ w* *ff eign e5kC&an ° e rec ipls 
funds we**, .supplied by.. five cover, which the Government volves a sizeable import content, 8 

banks. Citibank,' ' Morgan only grants to corporate borrow- which wiU be financed with ex- • The current year ana next 
Guaranty. First Chicago and ers importing capital equipment, port credits. 

Deutsche Bank (each chipping mos t companies have preferred ■ It is reported that the SA a further drop in liyin stan- 
ih S25m.) and Credit Suisse QO t even to test the overseas Government guaranteed loan is dards in this country, by per- 
White Weld, Which supplied- capital markets. Nonetheless, at a fixed rate of 9.75 per cent baps as much as 10 per cent, to 
$10m. That brought the Trea- there have been some remark- for the first two years. There- 12 per cent. In other words, our 
sury’s total net borrowing this able snccesses. after,- terms will be negotiated, domestic economy is currently 

fiscal year to R140m. Rand Mines raised $15m. for The consortium of banks Is led experiencing the worst recession 

In addition it had by the end six : years to finance TCL’s coal by Dresdner Bank, whlcb, since the 1930s." 
of October, drawn ’subscription project at Rietspruit,- the money together with Commerzbank and Clearly, then, the economy, the 
credits of R131xn from the Inter- coming from a consortium of Westdenfsche .Landesbank, is balance or payments, and the 
national Monetary Fund, while U.S. banks led by Morgan contributing DMISm. Deutsche foreign borrowing position are 
in November 'the Government Guaranty. A company spokes- Bank is participating with by no means out of the woods. 


BY ANTHONY ROBINSON 


ROME. Dec. 2. 


FIAT SHARES rose sharply on (against 29 per cent by the 
the Milan bourse to-day after Agnelli family bolding company 
yesterday's announcement of a IF1 ) even if the Libyans fully 
$415m. injection of capital by convert their 90 convertible 
tbe Libyan Arab Foreign Bank bonds into Fiat shares as ex- 
and tbe L6.000 valuation put on peeled. The bonds are conver- 
the new shares to be purchased tible into Fiat shares after 197S 
by the Libyans. on the basis of two Ordinary and 

In accordance with the hoarse one Preference share for every 
regulations, the initial call was IS nominal Lirel.000 bonds, 
adjourned as early bids were Both tbe unions and tbe Com- 
more than 20 per cent, above yes- raunist party have reacted 
terday’s official closing price of cautiously to the unexpected 
L1.695. The Ordinary shares rose news. Sig. Bruno Terentin, 
to a high point of L2.110 in- mid- engineering workers leader, said 
session before profit-taking there was no point in being s can- 
brought the official close down da Used about the fact that a 
to L2.020. The privileged shares, country like Libya should dc- 
which closed at L1.019 on Wed- cide to invest in Fiat. He was 
nesday. opened at L1.200, moved worried about the possible politi- 
up to L1.2S0. and then fell back cal leverage which Libya might 
again to close on L1201. be tempted to obtain in future 

Political reaction was mixed, but from a trade union point 
The Government was only 10- of view tbe main interest was 
formed once the negotiations had to see just how Fiat intended 
been agreed and the fact that a to invest the new cash, par- 


EUROBONDS 


IU Finance at par 


BY TONY HAWKINS 


- : N— * 


lS9 




«.» 
10 £ 



of record only. 


THE IU Overseas Finance 330m. The $C20m. issue of 5-year Lead managers for the success- 
7-year Eurobonds were - priced Dotes by British Columbia ful Dow Cherairal Sl-Oni issue 
yesterday at par. with a coupon' Central Credit Union was priced over 10 years (bullet) at 8 per 
of 9 per cent as indicated. The at 99* with a 9J per cent, cent are European Baiflung Co. 
lead managers were S. G. War- coupon, nut opened at a snbstan- and Deutsche Bank. The co- 
burg and theossue Is understood tial discount in secondary managers are UBS. Swiss Bank 
to have been well subscribed. market trading. Tbe notes were. Carp, and Amro. 

trading yesterday around the 97 a feature of yesterday’s 
level. . trading in the secondary market 

Details have been announced was the weakness of Spanish 
of the Nippon Meat Packers issues. The recent Renfe issue 
equity issue" of 7}m. shares fell to the 98i level reflecting the 
which were priced earlier this fact that the issue had attracted 
week at 32146 a share. .At an 3. signifi cant number of loss 
exchange rate of Y294.715 to the holders, while the floaters, such 
dollar, this represents a dl»- as Banco Popular and Vizcaya 
co ant of 5.84 per cent, on the were alio lower. 

Once - *j»jjaih ' Mexican and 
■ Quebec" issues ' were marked 

i«m lower in the dollar sector of the 
Lead managers for the issue mnr i-p* 

were J. Henry Schroder Was 
and Yamaichi International — ■ 

(Europe). In the Deutschemark BONDTRADE INDEX 

sector, the DM60m. . Council, .of . — 

Europe 7 per cent bond isfeue Thursday Wednesday 


7T--V- »*T '. ' 


en..- 

tlVenezoIana G.A. 

enezuela. 


US^MOO/OOO ; 

Term Loan 

By ' ... 

THE FIRST NATIONAL BANK OF BOSTON 

. . il . ^ - I . Co-Managed by 

; .-V CRGGKER NATIONAL BANK. 

.■ fNDU^FAL’NATWNAL BANK OF RHODE ISLAND . 
TyERRST.NATJONAL BANK OFpHICAGO 
. ■; O^-^WBiLS^ARGO BANK NJfcv ‘ 

' " - ' - ’ Agent ■. * ..vv'-. ■ : • * - 
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German-Swiss 
watch link-up 

By John Wicks 

ZURICH. Dec. 2. 
FOR THE joint purchase of com- 
ponents for production of elec- 
tronic watch and precision-instru- 
ment modules, a . group of 
German and Swiss companies 
have set up Electronic Precision 
Industries Co-operative (EPIC) 
in Zurich. The partner com- 
panies include tbe German 
undertakings Diehl KG (Nurem- 
berg) and Gebnieder Jungbans 
GmbH (Sch ram berg) and the 
Swiss groups Mondaine Watch 
and Nepro Watch. 

The member companies of 
EPIC Intend to produce a total 
of some 3m. quartz wristwatches 
next year, it is stated. 


tions for both foreign and i-co- start negotiations on a new Fiat 
nomic policy could have been plant labour contract shortly 
decided without prior cnnsult- and the increased availability of 
ation has caused a certain con- capital for investment Is bound 
sternation. to be reflected in an even more 

Italy’s relations with Libya determined union push for 
have not always been easy in higher investment, 
tbe past and banking, political Sig. Luciano Barca, tbe Com- 
and trade union sources ex- munist party’s chief economic 
pressed concern about the pos- spokesman, declared in the party 
sibility that the Libyans might newspaper L’Unita that the PCI 
oow be in 3 better position to “had never pul forward objec- 
put pressure on the Italian tions in principle to the inflow 
Government in future. of foreign capital and indeed 

Sig. Giovanni Agnelli, Fiat encouraged such inflows in order 
chairman, who spent the day see- to ease balance of payments 
ing leaders of all tbe political restraints on the economy." But 
parties to explain the deal, him- be added that it was absurd that 
self denied this possibility insist- such operations could take place 
ing that the Libyans were mak- without reference to Parliament, 
ing a purely financial invest- addine that the agreement 
ment in Fiat of a size, which underlined once again the 
although large, did not affect absence of an Italian industrial 
control over the company in any policy or a planninc mechanism 
way. TheJLibyan stake will reach within which to evaluate the 
a "maximum of 13 per cent, choices made by private capital. 

Cfaemi returns to normal 

BY PAUL LENDVAI VIENNA. Dec. 2. 

CHE Ml LINZ, leading Austrian A similar return to more 
chemical company, has entered “normal proportions" is also 
a period of “ normalisation” after characteristic for the perform- 
the unusual boom year of 1974. ance of exports, according to 
This was one of tbe main points Mr. Buchner. While foreign sales 
stressed by tbe Director-Gen., in the super-boom year of 1974 
Mr. Hans Buchner, in a survey accounted for 70 per cent of 
about business during 1975-76. the turnover, the proportion of 

Fuelled bv the oil price boom, exports fell to 63 per cent, last 
company turnover in 1974 year and is likely to go down 
jumped by 71 per cent, but regis- to 55 P er cenL Hus y ear - 
tered a slight fall to Sch.7.53bn. g ut j n past, the export 
(about £200m.) ,ast year. The usei j t0 reach only about 
Dtrector-Gen. expects for the 45 er ^ of ^ sales totaL 
current year a turnover of Sch. . 

7Jbn. falling just short of the The situation in production 
original target of Sch.T^bn. to varied very much from sector 
Srh.7 5bn. set for 1976. to sector this year. 


was priced yesterday at *99$. Medium I0L73 101.70 

Lead manager, was Berliner Long 93.45 S3-44 

Handels Und Frankfurt Bapk. Convertible 105.06 10457 


AMERICAN COMPANIES 

New Mobil bid for Irvine 

IRVINE. CALIFORNIA, Dec. 2. 

MOBIL CORP. made two new The Cadillac notes offered, on 
higher offers for Irvine Co,, the other hand, would be backed 
topping a bid' by Cadillac Fair- only by Irvine Co. Real Estate 
view Corp., of Toronto, reports Also in the bidding for Irvine 
Reuter. .... is AUeo-Taubman of Detroit 

The new all-cash offer by whose latest proposal has an 
Mobil was S277.7m. or S33 a indicated value oE S292.5ro. 
share, replacing the previous Trustees of the James Irvine 
3273.5m. or SS2.50 a share. • Foundation, majority owner of 

As an alternative, Mobil also Irvine Co., will meet on Friday 

offered 3164m. in cash . and in San Francisco to decide on 
$120mi in ten-year notes, which the new Mobil .bid. 
is almost identical to the The notes now 1 offered bv 
Cadillac Falrview offer sub- Mobil carry an interest rate of 

mitted last week. - . 6} per cent, and are payable in 

A Mobil spokesman contended 10 years. They are backed by 
that his company’s combination the assets of Mobil which has a 
cash-notes offer is superior ; to shareholders equity of S6.Sbn. 
Cadillac Fairriew’s because the and annual net income of 
Mobil notes would be secured $S00.9 in. 

hy Mobil itself and are readily Cadillac Fairview and Alien' 
marketable. Taubmao have until Friday to 

submit new offers. 
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BANKOF AMERICA 

national trust and savings association 





t'-f This advertisement compHen wi£h the requirecimita of the Gotmc&of The Stock fe i ^ u ng w of The United Kingdom and the 
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(Incorporated tinde^thB&ws of Canada) . v . 

U.S. $5(^000,000 

9|55Del ventures Series R due December 15, 1986 

• - " . * " V IssueEScei00% . 

Wood Gimdy limited 


Sredi^bank S.A 





^ Jtfw 

•Wticdb ipayaUc anniiBfoalBh 3 


- - - vaiyw y .w*** W oaxu 

■ - ^ Wood.Utiyidy Ziiiuted 

' ' 'SD^SttSfany Square 


grfDecemheeaaTS. . j -.' '■ ] . • v • ^ 


>. Limited 

ST^BankCor^Gration (Overseas) Limited 

: :: W estdeatsche Landesbank <xizoz«itrale 

. _ the above issue have been a d m itte d to the 
stbeihst payment being made oulSthDecenibeE, 1977. 

__ Statistical Services limited and copies 
F, 17th December, J976 from: * 

R.Nivison& Co. 

_ 25 Austin. Friars 
London; EC2N 2JB 


Store sales rise 

F. W. WOOLWORTH said con- 
solidated sales for the four weeks 
ended November 23 totalled 
S42S.lm.. an increase of 10.7 per 
cent, over sales of S386.6m. 
year ago, reports AP-DJ from 
New York. 

For the 43 weeks ended 
November 23, sales were S3.9bn., 
an increase of 11.6 per cenL over 
the comparable period. These 
are records for both periods. 

• J. C. PENNEY Company 
announced an 8^ per cent in- 
crease in November sales, 
reports AP-DJ. Volume for the 
four weeks ended November 27 
rose to » record $7S4m. from 
S724m. for the same 1975 period, 
according to chairman Donald 
V. Seibert and president Waiter 
J. Neppl. 


FA1GONBRIDGE 

ST 

PJVIDFWDNUMSeft 125 

Notice is given that a quarterly 

Cividend a* Twetity-Fne Cents 126C} per 
share has beea declare by the Board of 
Directors of Falcon bridge Nickel Mines 
Limited, payable in Canadian funds on 
December 31, 1976 tD shareholders 
cf record 8t the dose of business on 
December 10, 1976. 

By Order of the Beard 
J. D. Krane 
_ " Secretary 

Toronto. Canada 
Narenber 19, 1975 


World Value of the Dollar 


The table below gives the latest available 
rates of exchange for the U.S. dollar against 
various currencies as on Wednesday, Decem- 
ber 1. These exchange rates have been compiled 
by Bank of America NT & SA's world-wide 
network of branches from various sources. 
Exchange rates listed are middle rales between 
buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is in operation (m). the rate quoted is the 
commercial rale unless otherwise indicated. 
AIJ currencies are quoted in foreign currency 

Bank of America 

Eurodollar Libor as of December 2 at It. 00 a.m. 
3 months 5.15 6 months 538 - 


units per one U.S. dollar except for U.K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit These rates are asterisked. 

All rales quoted are for indication purposes 
only and are not based on, and are not intended 
to be used as a basis for, particnlar transactions. 
By quoting the following exchange rates, Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
tbe table below. 

SDRl=l'5S 1A4863 


Country 


Currency 


Atari a liras Djibouti >ranc 
Afghanistan .. Afghani <o> 

Albania 

Algeria Dinar ui 

Andorra Fr. Franc 

So peseta 

Ansola Ana. Escudo 

Anumci £ Caribbean S 

Aiwmina Ar P..-SO- 

Australia Australia > 

Austria Srhlll.ni: 

Azores PorL Escudo 

Bahamas Ba. 5 

Banalad-^b ... Taka 

Bahrain Dinar 

Balearic Is. - *<P. Peseta 

Barbados Barbados s 

B Franc ion 

B* 

f! K.A. Franc 

Dda.S 


ValiU' ol 
DLR 




Value oi 



| Country 

Currency 

DLR 

— 

Country- 

Currency | 


UMtMS jc«ai9 D-S.S 

4a..1(l Guatemala Quetzal 

6.07 Guinea H-O. ... Slly 
4. HO; 1 Guinea Bissau.. Puso 

[ Guyana Guyaneses 

*S Mi ! 

( Haiti Gourde 

~»5 I Honduras Rep. Usmpura 
Hong Kong — U.K. S 
O.»*9o Hungary Fortnriim 

17 Li* 

31 ■ %l I Iceland.™ - T. Krona 


Belgium 
BvHaw .. 
Beam 
Bennoda 
Bhuiau ... . 
Bollna . . — 
ScwaiH .. 
Brazil . : 
Br. Vlrrio Is. 
Brunei .. . . 
Bulgaria ..... 

Banna 


Indio Rup*-e 
Bolivian Peso 
Pula 
Cruzeiro 
L.S.S 
Brunei 5 
Lev 
Ki-ai 


Burundi ... ..... Burundi Franc 

Cameroon Rp. C-kJt. Franc 
Canada ._ ... Canadian C 

Canarr Is. ... . Sit. Pvsvu 
Cane Verde 7s. Cape V. Escudo 
Cayman Js. ... Cay. Is. S 
Cen. Af. Rp. .. C,P M \. Franc 

Chad C.F_A. Franc 

Chflc Hi Peso uni 

China Renminbi Yuan 

Colombia . Col Peso imi 
C uuoro* T'ds .. C.F.A. Franc 
Cenco 18*001... CFA. Franc 
Casta RJua . Colon 

Ctrha 1 Miian FV» 

Cyprus Cyprus I 

Czechoslovakia Koruna fm » 


1 India 
‘•’A 1 ; Indonesia . 

15. .MM 1in.1t 

O.now | i r ag 

]insh Rep. . 
— Israel 

! Italy .. . 
—no i;vory Cuasi 
249.PO 

I Jamaica .... 
F--4S |. I.ipan 

-ford., it 


Denmark ... 

Domubca ... 
Ddbub. Rea. 

Ecuador ... . 

Esrst .... 
Erhmpia . . 
Ed 71 Cmnra 

Falkland Is. 

Fjto Is. .... . 

H)i L. 

Finland .. . 
France 


... Eanjsb Krone 
.. E '^ribdeart* 

... Domin' on Peso 

... SU'Jft >01 j 

, EcvDiisn f ra» I 

Ethiopian S | 

. Peseta 

.. Falkland Is. £■ j 
. Ddniiti Krone 
. Fiiis 

.. Markka 1 

French Franc ; 


'i.stPS 
UTiQ 
1 Ml 
2.-1550 
03d 
I.MS3 

90.00 

249.90 

1.0305 

S9J25 

3L55 

0. 8300 
249.90 

249 0ft 
15.76 

1. W74 
38.112 

240.00 

249.911 

X.37 

0.S2S9 

0. 4172 

5.70 

5.WJ35 

2.70 

1. U0 

2.7.0 

0 3020 


Inti. Rupee 
Ruuiab 
Rial 

, Iraq Dinar 
. Irish I- 
isracij X 
. Lira 

C4^_A. Frauc 

Jamaica S 
Yen 

Jdn. Dinar 
RKl 

Ken. SJiUlio; 
Won (a> 
won 

Kuwait Dinar 

Kip Pot Pol «oi 
Lebanese £ 

Lesmiui s. Airs can Rand 

L thefts Albertan f 

Libya Libyan Dinar 

LiechiensTn ■ ... Swiss Franc 
Luxembourg ... Lllx. Franc inw 

Macae Paraca 

Madeira — Part. Escudo 


Kampuchea 

Kmta 

Korea t.\rh.« 
Korea (SUi.i 
Kuwait 

; Laos 

Lebanon . ... 


Malawi sy 
.Malawi 
Mulaysia . .. 
MaldlVe It. 
M3ll Rp. , 

Malta 

Martinique . 
Mauritania , 
Mauritius . 
Mexico 
Mlanclon . 

Monaco 

Mongolia . 
Monni-rrar . 


7.0S55 Monu.ro 


fiSLXfa 


MG Franc 
Kwacha 
. Mai. Ricpnr 
Mai. Rupee 
MaH Franc 
Maltese £ 
Local Franc 
Ouzulya 
M. Rupee 
Mexican Peso 
CF.v Franc 
French Franc 
Tugrik im> 

E Caribbean 5 
Dirham 


Mozambique ... Moz. Escudo 


Nauru Is. AusLS 

Nepal •..» Nepalese Rupee 


0.9T5 

1.0300 I Netherlands _. Guilder 


Fr. C'Tyln Af. C.F.A. Franc 
Fr. Guiana _. Local Franc. 

Fr. Pac. IS. C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia .... 

Germany 'Ei... Ostmrfc. im>»oi 
Germany »W< .. Deviisuheraart 


3.S24D 

4.99U 

249.90 

4.6950 

90.59 


Noth. Ancles ._ AunlUan Guild 
New Hebrides... AusL s 

Fr. Franc 

N. Zealand «... N23 

Nieangna Cordoba 

Niger Rp. C-Fa. Franc 

■Viserfa Naira ' 

Norway Nrwg. Krone 


Gluna 

Gihralinr ... 
tlJbiTt IS. ... 
Greece .. 
GreAnland ... 
Grenada — .... 
Guadaionpc , 


Cedi 
Gibraltar £■ 

A USI. S 
Drachma 
Danish Krone 
E. Caribbean s 
Local From 


*4990 
2.4029 

2.4160 
2.4140 ( Oman, Suttan- 
1.1500 1 au of .Rial Omani 

t.tW40 

0.859Q [Pakistan PlisL Rudoc 

1 Panama Balboa 

Paima N.G. ... Kina 
Paraguay Guarani On) 

1 P’pls D. Rp. 

of Yemen s. Vcmcti Dinar 


*!iw 

5.9055 

2.70 

4J3M 


1.00 

1. uil 
22J7 
31.53 

2.5253 

5.00 

2. UH 
4.7773 

20.63 

159.70 

415.0 
70.79 

02901 

I. SB46 
9.7063 

555.45 

245.80 

0.90SI 

297.011 

0J32 

n 3. 

i 8.4272 
I n.94 

484.0 
0^S9 

SOft.O 

175 

Q.Mi95 

1.00 

II. 2861 
2.45*6 

36.78 

S. 1300 
Sl« 

240.00 
0.8999 
2.335 
S.S795 

499 S* 
0.429a 
4.BB60 
49.96 

on-si 

21.75 

249.90 
4iimn 
7-3555 
2.70 
43101 
31 jo 

0.9S80 

12.525 

2.513a 

ljU 

0.8590 

4.99H0 

1.1050 

7.1*2625 

249.W 

0.4310 

JL2442 


Peru 

Philippines .. 
Plicairu Is. 

Poland 

Portugal 
Port Timor 
Principe Isle 
Puerto Rico 


Sol 

Ph. Peso 
NZS 

Zloiy (ml fo> 

Port. Escudo 
Timor Escudo 
Port. Escudo 
G.S. 8 


Qatar Qatar Ryol 

Reunion 

lie dc (a French Franc 

Rhorti’-na Rhd. S 

Rcmaiua “?U 

Kvanda Rwanda Franc 

SL Christopher E Caribbean S 
m. Helena ... . ~ Sterling* 

Si. Lucia E. Caribbean S 

Si Pl.;nv . L.F.A. Franc 

Si. Vliin.nl G Caribbean S 

Salcadnr. El . Cokm 

S 20 Tomi- Fort- Esrudo 

Saino-j 1.W1.1... U.S. S 
9an ilartno ... Ralian Lira 


Rxral 

C.F.A. Franc 


Saudi Arabia . 

Si-ncsa! — „ 

SocbcJi -5 s - Rupee 

Sierra Leone ... Leone 
Sincapore 


..... Singapore S 


e.Mjfl 

fl.5943 

i.w 

1.IP90 

126.0 

0 5454 


SuJonion Ip. ... Australian S 
Somali Rep. ... Som. SblUing 

Sth. Africa Band 

S.W. Aixlca 

Territories S.A. Rand 
Spain Peseta 

Span. Funs „ _ 
ia N: Africa Sr, Peseta 

Sri Lanha S-L. Rupee 

Sudan Rp Sudan I 

Surinam S. Guilder 

Swaziland ... EmaJan&inl 

Sweden Krona 

Switzerland ... Swiss Franc 
Syria S>Tia £ 

Taiwan New Taiwan 5 

Tanzania Tan. S hilling 

Thailand Baht 

Toco Ren. — C.F_A. Franc 

Tonga Is Pa'anca 

Trinidad Trln. A Tub. S 

Tunisia Tunisian Dinar 

Turkey Turkish Lira 

Turi.4 A C's .. UJ. S 
Tuvalu ............ Australians 

Uganda I'fi. Shilling 

Old. Kingdom £ Sterling* 
lin'd A'b Emir DAE Dirham 

USSR Rouble 

Doper Volta ... C-F-A. Franc 
Uruguay Urug. Peso tnri 

Vatican Italian Lira 

Venezuela ...... Bolivar (ml 

Vietnam Cfi ._ Dung i mi to) 
Vietnam tS> .. Pias-jv tot 
Virgin is. UA U.S. 5 

Western Samoa Samoan Tala 

Yemen Rral 

Yueoslam ._ New Y. Dinar 

Zaire Rp. Zaire 

Zambia Kwacha 


VaJur or 
DLR 


67.771 

7.4r-0 

1.10.*' 

m.M 

3L.i5 

3L.V. 

312*5 

1.00 

3.851 u 


4.P0VJ 

0. fiir 
4.P7 

92.rl 

2.7y 

1. 'tnr, 
2.70 

S44.PM 

2.7ft 

S.Su 

»JB 

1.1*0 

aflj.45 

3.oLiV 

249.90 
b.ftUJB 
12201 4 
2.4552 
O-SJb'i 

0.b6» 

63-323 

68.325 

S.S722 

0.:i4."2 

3.50 

U.Sfifl:. 

4.1fr.-! 

pi4u?Ii 

S.STili 

87.97 

8.4272 

19.00 

213.90 

2.40 

0. 4Ci3 
10.75 

1. m 
0.8499 

8.4272 

1.6640 

S.SSv.1 

0.75^1 

249.90 
3214 

865.47 

4*8 

2.7600 

185 

1.00 

S.K. 

4.55 

19.36 

0J7P7 

0^025 


njuNor available, 
i at Apprommaie rate. 


im > Mnltipk- exchange rate system, commtraaj rale used. 
101 Offidal rate 


•U.s. dollars per sterling rent. 


Fur further inlonnaoon please contact your local branch of tht- Benk of Atserin. 







REFINER 1A DE PETROLEOS 
DEL NORTE S.A, 
PETRONOR 
Loan 8*%— 1971/1986 

ussi5.oao.ood 

Bondholders ir« hereby informed due 
the amortization or US S 400.000 
nominal redeemable on 20th December 
1976. has been fulljr earned out by 
repurchase on the market, 
bond holders are also reminded chat 
the following bonds previously drawn 
b/ lot for proceeding amorcizat.on, 
have not yot been presented for 
repayment; 

3D.I2.I973: No. 91S4 and 9155. 

The redemption of thosa bands, as 1 
well at the payment cf coupons due 
an 30th December 1976 Mill uke place 
at the following banks: 

CREDIT LYONNAIS. Luxembourg 
CREDIT LYONNAIS. Pans 
CREDIT LYONNAIS. New fork 
CREDIT LYONNAIS. Bruxelles 
CREDIT COMMERCIAL DE FRANCE. 

Pans 

KREDIETBANK S.A. 

LUXE M BOURGEOIS E. Luxembourg 
KREDIETBANK N.V.. Bruxelles 
COMMERZBANK AG. Frankfurt 
BANCO CH ROMA. Rome 
AMSTERDAM -ROTTER DAM BANK NV.' 

Amsterdam 

BANCO DE BILBAO. Bilbao 
BANCO DE VIZCAYA. Bilbao 
Amount remaining in circulation after 
this fifth redemption: 

US S 13.000.000. 

The Focal Agent 
CREDIT LYONNAIS— 

LUXEMBOURG *» 


Estates Corporation 


ADMINISTRATION DIRECTOR 

• tre corporation is charged by chc Department of Industry with planning jnd 
executing extensive programmes of factory boiiding throughout England. It. has 
established a reputation for efficiency and flexibility in its dealings with industry and 
intends now to strengthen further its Management Board, by appointing on ex- 
perienced executive to take charge of administration and to aoc as Corporation 
Secretary. 

• hes pon sib city -will be to the Chief Executive for co-ordinating and directing all 
secretarial, legal and personnel functions. 

• prime requirements arc proven administrative skills and a sound knowledge of 
commercial law, ideally with some experience of property transactions. Career pro- 
gression is iikcl v to have stemmed from a legal or secretarial qualification backed by 
a successful record of achievement in industry, co mm erce or the public sector. 

• probable starting salary vill.be in die range j£S,ooo to ,£9,000 with attractive 
super aim nation benefits. Location is die head office at Team Valiev mTjue and Wear. . 

Write in complete confidence 
to P. Craigic as adviser to the Corporation. 


5ENTRU5T UMITEO 

[incorporated in me Republic or Soutn 
Atrlu) 

DECLARATION OF 'DIVIDEND 
NOTICE IS HEREBY GIVEN Chat 
an interim dividend. No. 21 or 10 
cents per snare ins been declared 
eatable to ordinary sharcnslders 
rcsi&tered In the books erf the com. 
pany at the clow of business on lTrti 
December. 1976. 

No Instructions involving a change 
of the office of payment will be 
accepted alter 1 Tih December. 1976. 

The REGISTER Df members Ot the 
company will be CLOSED from 1 8th 
December 1976 to 31st December. 

1976. both days inclusive. } 

The divider d i declared in tne cur. TRANSVAAL COh 
rency PI the Republic Of South Africa. | AND EXPLORATION 
Pavmenu from the United Kingdom i 

office will be maac fo Un ted Kingdom | [IncortmralecJ m t*v 
currency at me rase of exthang- ruling , 
on 7rh February. 1977 or on tne ftrw 1 

day than alter on which a rate of I "ad 

exchange Is ohtam-iblc. ■ 

Non-rcstdcr.l shareholders' tax of .- JWI 

1 S 1 . w.ll be deducted irem dividends ; gtiE 

payable fo snareholders whose reels. ! --.OH 

tried addresses arc outside the Reoub- '.^B 

lie of South Africa. j ' .sj 

Payment w.ll be made bv the irans- ! . __ 

ter secrrur.es mentioned below, on ! PAYMENT OF 
or aboul 17 m February. 1977. [ W ith reference to 

The full condition:, ot payment may • announcement ana . 


TYZACK & PARTNERS LTD .. 

lO HALLAM STREET ^ LONDON WIN 6 dJ 
12 CHARLOTTE SQUARE * - EDINBURGH EH 2 4 DNL _ . 


RY TERRY WILKINSON, CITY STAFF •. . ^ r. 

BT TfcKKT WM-oJin , ... ' - + 1 , 1 . with & M T X*Tt\. gJ*Ul. continuum, 

TRADING PROFITS of 465 in- panics la the ^capiral.fioods. farmer «n Xw although trend sees in PM survtn, ■; 
dustriai companies covered in sector showed a gaffi of 18.7 per gain of 2 b .3 per ^ there was. also a marked ^ 

Se latest Financial Times cent, compared wth i3 per that jas only . aoouk - artwfd ia ltw sector rov J 

survey ofriimpany profits, have cent, m the October anriysis. rise 1B J^ » housiHi wo® 
jrnnrmrArt • pnmoared with the - -Miscellaneous goods saw .. a The net banks. 


I 


previous survey two months ago. rise of 5fL3 per cent, while there em ploye?; “wb 9 <^ Bunk profits rose Lv Ti 

to show a year-on-year gun of was a particularly strong -per- from 1 W » ^ but earnings were vw 

10.4 per cent, gainst a rise -of fomance from the contnetox .In unchanged. 

4 per cent last time. . and coasteuetion -se^.r^di pace oEprofite profits, m 

The latest survey covers the - was up 463 per cent. - " ... wiw the * two concern* covered, wait, 

profiw and balance sheets of .In hoth caSes this Is a con- Seeing^.rm of 7T gte totia* «» a drop of £ t 
companies with account years siderable improvement on the compared with P» - - v?hieh more than hail 

ending in the period between previous survey^ when they iwojnMittS ?S» ml* per cent, earning?- ' 

Januiuy 15, 1976, and April 14, recorded a^gain rfJja^per cent. - P a nd "tohaccorun - Elsewhere, com.modtty 

1976. which published their and-, a ■ fall of 2 &S ptf ceaton a year *£& &JW JJJS nanies have made some - 


coin parues anaij 


As well as the 463 industrial Electricals re^rtered a r rise of. performed ^ trading profit 

companies, there are 134 in the 13-5 per cenLffiiS time gainst October, the aDQ vance ft by S3 per cenL. c«£ 

financial sector,, two in oil and a drop of P* ^Svlous survey, with a drop of almost a qo* 

SrSjJP-E .St-SS* T'P™ 


in ay; B ffi iB^5pSte s^yed) more -.than sish ^{pnnjw » J 

“a^TSSn £ 14 . Im. to. ClUfe. doubled in Jo ?^n 27.7 per i ^ «****£ by Jg 


i 
1 


rose from £ 14.1m. to. £15.6nu, doubled in percenrag«:ienn» w ^ down reports produced by info* 

while the net return an that 14.6 per «nt. BuUdmg matonrf wij S£Sani«^t>onth 5 

capital slipped from 17:4 per companies profits ^ tocrea^ and packaging, OV er 37 per eenL on 

Mnt iQ i 7 n ngr cent. • much mors rapidly .this .time ccnt^ aj&inst P? , mmn&rahi^ fteuccs a * 

Ce fn eeneral there was a with a rise of 21.6 ■ per. cent, Financial companies » * J 

strengthening in profits per- compared with 2.3 improved .eomp the ^34 con . it was the largest year, 

form a nee in almost all sectors In consumer, durables the .47 last survey, with , ^g_ advance since April 

compared with two months ago. companies covered sawaproflto cerns retunmjn “ f* aavance - * pni 

Particularly notable is . the rise of 15^ per. cent, compared Parent. in profits, against a tau ^“^idenda rose as overall 

marked improvement in faults with Octobers uuirease of only -of 8.9 per cent- cent, the blcce^t mnr 

from the hravier end of industry. 5 2 per cent. Household goods Insurance broken saw a i 
Trading profits in the 166 com- continued the . strongest per- stantial improvement witn a »o.f improvement y^ar. ^ 




COMPANY NOTICES 


TRANSVAAL CONSOLIDATED LAND I 
AND EXPLORATION COMPANY LIMITED 1 

(IncorrMu-ited in nip Republic of Soutn i 
Atncii I 


ANGLO AMERICAN INVESTMENT 
IKUST LIMITED 


A Mi I CAN AND XUkUPIAN 
INVESTMENT OIMPANt LIMITED 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 620 COMPANIES 


PAYMENT OF COUPON NO. 7 6 
WiEU reference to the uunNny'i profit 


' (Incorporated in tne Republic o, [Incorporxieo u> me Republic Of . . 

declakation^of DIVIDEND no 4 o i>:claration “ P u.'muend no. 67 The Financial Times gives below the table of company profits and balance-sheet analysis. This covers the results (with 
!-"* THE N C c E E N iHA C RlS' ,JtAmt ^ IMB A.I&UI preceding year’s comparison in brachetsl of 620 compani^ Whos e account year ended to the period between January 15. 1976, 

No! > ?«*ot > E t^Mx d iTo°ntIi?; N o- °^ e of l> 3 n S? > t*ii 9 u ? ^or' t !mf April i4 1976 which published their reports up to. the end of . October, 1976., (Figures in £000.) 

er-Bing 31*1 Jacomocr T97b. acmg 41 1 '-' , o in > Hit UvcEnjoer 197o. Ming 4i " ^ u * r . ^ , 

mt rato of S oer ccnl oor annum. n«s L oe r A re ol » oer cent, per annum. ■ ■■ ■■ . . 1 KXrru-, 1 f or 1 I jNetlS**.. 

?4V 0 «Vr‘ l 1 ^ 10 - 01 0 “ me “ fE». tXOVm - So. cfj * 1« . Frofiu Dlvkfood. \ . . . , gtopfo,-* . L j « 

. Tb. tra«» r ' -‘I i til ULJ « Z * «l «• U«fo 


OttL DividenJi. ^ Kji £e|Kiai nxnu.|j ( 

v **“ r ! HoipiDvwl , UY l % I 


iMi, J 3 c v e S.-^, Si, “5 Kingdom wtll rocelio foe United Kingdom a .™ . .r efl««e rs . ot _gpdOiold^rs will W 
currency equivalMit on 1U Fubniary 1977 c ,'^?2 "^?nL_5Sth December 1976. ta 7fo 
* «* foe rand currency value of ttieir d:vl- L577- boU ’ aa TS Inclusive, --and 

I*}? iKNi ■'«* Moroorlats Ukcsl Any such wr| nl| will be Posted from tne JOhan- 


By Oro-rr of the BoarU ' wjrranl, to ^Nfo'. The dividend was nnourg ana United Kingdom offices of lne Prels E» cn* London Secretaries o, 

GENERAL MINING AND FINANCE I declared in South African currency ana me Master wcretarie* on or aboul t oth ««_ compinr on or about 20tti December 

CORPORATION LIMITED, (in accordance with .the conditions of February 1977. Registered preference 197G- 

Lond>n bucrecancs, payment at fo ( * ai«‘Ocnd. Payment frtmi shareholders Paid trooi the United [ preterenoe ' stock transfer registers 

pgr; V. G. W. DAYNES. i *Je oflja* ot ^ Secretaries Of the Kingdom will recelre the United Kingdom a i1S— r *S!“ en . & stockholders will be 

, *_ w __ I company in tne United Kingdom will be currency eauivalent on 1st February 1 977 closed rrom zsth December 1976 to 7tn 

London OHrer made in United Kingdom currency at „» t[1E ran j r urrEn ry nt meir d-»u Janoary 1977, both days Inclusive. --and 

Prmees House. the wlesraphic transfer rate of exchange 2^1"® a™ Sieh w*trant» lilfl h » jeff 

ftfwham Street. EC*v 7EN. "^ r ^SS2 th,t WMffMoT Karehof^s nolvwwl {^“"JVand United Kingdom offices of 

Tr rF.'g-Vr . n wa * ruB on 2Bth 1976 ‘ elect to be paid In South . African currency Kj. «nMts*« sgSiffttrtea _on or about tOtn 

Ch £cT wm 0 * 1 *® Llmlte <f- Payment will be made against couaon provided that any such reauest Is receirod „ff’, rua ^ 7 T 577. Registered stockholders 

r'k.-i '2?' No. 75 on or after 5th January. 1977 M the offices of the Company's transfer 5*i2i__ fro fJ fof Kingdom will 

Charter nouse. m u.K- currency at the London bearer secretaries on or before 24th December J** y nW *S Kingdom currency 

Pa ?. f ,^ y^Sgx A ^8S^ ^, reeeorion office. Charter Consolidated 1976. ^ .^ ebruar J. , 1977 ot 

Kent. TN14 EEQ. Linritod- 40 Holborn viaduct. London. The effective rate of non-resident snare- rsne ^ya'ue^ of their dlvleeitdi (less 

Zhd December 197& eClt* lAj or in French currency at holders’ Ux is 14.9520 per cent. appropriate taxes). Any such stockholders 

am Mnruin.-,. isro. I Credit Lyonnais. 19. Boulevard des It*- The dividend Is payable subject to con- may. however, elect to be paid In South 

; 1 lions. 75002 Paris. dHiong which can be Inspected at the African currency. provided that the 

Coupons must be left for at least hMd ?"«» London offices of the company ■*! ^ ?' trie 

ANGLO AMERICAN CORPORATION OF ' lour dear days for examination and may *nd also at the offices of the comoanv s SiSK,™ * TilT luSSHSPf?* J n J»"»n- 
50UTN AFRICA LIMITED i be presented sny weekday (Satvrdays Johannesburg and JZJ" Jttngdom on or 

eaceoted) between the hours of 10 a.m. the United Kingdom. i£2 l J , SS , ^S r JIHL,* 

and 3 P.m. B» order of the Board ho fiSLF*5S? l l* non-resident snare- 

ilKorparaied fo the Republic of South . h arenoS*«'' rt tax <, wi?l foi^SdJcwd'^dK ANGLO AMERICAVcORPoSkTlON The dWdend J* paYablesubJeet to con- 
Aincaj I SS ™t ** u?n£?KiSld25 OF SOUTH AFRICA LIMITED. SJ« n ‘ *«Wi i «n be fospecied at the 

DECLARATION Of DIVIDEND NO. 95 1 S2r Ke U 51SHr,2l" 5 fS!3 Ltwdon Srcrerartes hea . d «W London offices of the comoanv 


Lood-Ml Secretaries, 
per; V. G. W. DAYNES. 
London Office 
Princes House. 

95. Gresham Street EC2V 7EN. 
Transfer Secretaries 

Charter Consolidated Limited. 
P.O. Baa 102. 

Charter House. 

Park Street. Ashford. 
Kent. TN24 6EQ. 

Zhd Det ember. 1976. 


iiarwiwiM th* Da..hi., Neouoiic ui Mum «mn non-resiueni i 

I nc or para led fo the Rmubl.c of South I lhare htrfdef 5 ' tax will be deducted at the 


■sISSSbm S 3f'be°S l MS«fi n ^SS l 


ANGLO AMERICAN CORPORATION Jt J*B d'SS*? 41 PB»"Wg subject a 
OF SOUTH AFRICA LIMITED. Ofoons whkh can be foweeted a 
London Secretaries .‘’JS® 11 S mce * of the eo 


™ E aOCTXHOLU Gooor 


NOTICE IS HEREBY GIVEN that dlvl- coupons are accompanied by Inland KJUJSST rSwuSKtSir ■ ■ - ^ 

tna No. 95 of 3 per cent lor the half- Revenue declarations- Where such deduc- p n n„5°rn?J “ l . ed 
M ending 31st December 1975. eouira- tions are made the net amount of the -j’ 


lent to three, cents per stock unK. being dividend la as follows:— 
«* fo* rate cf 6 per cent per annum, nas 

beer, declared payable to stockholders Sflu i n £i r j5£ n 

rcg.stered in the books ot the Corpora- Currency 

t*on at the close of business on 17th Per Share 

December. 1 976. and to persons present- „ . Cents 

mg coupon No. 96 detached from stock Amount of 

warrants to bearer. A notice regarding dividend declared 52 
payment of dividends on coupon No. 96 Less; South African 


detached from stock warrants to bearer non-resident 
Will be published in tho Press bv the Iharenolowi’ 

London Secretaries of the Corporation on tax at 15% 7.6S 

or about 17th December. 1976. 

The- stock 1 fans ter Registers and ‘ 

Registers ol stockholders will be 

cioiea from iBth December. 1976. to Less: U-K- Income 
2nd January. 1977, bom oars inclusive. tax- at 20%-. 
ard warrants will be posted Iron, the 
Johannesburg and Un.ted kingdom offices 
«* fo*. transfer secretaries on or about , 

20 th January 1977. Registered stock- secretaries of the 


U.K. Currency : 
Equivalent 
Per Share j 
Pence 


S .427 57 
30.75628 


Charter House. Park street. 

Ashford. Kent TN24 SEQ. 

40? Holtorn Vladua. S? 6 ". ff* “fo United Kfogdcwr 

EC IP 1 AJ. Transfer Sea eto rlesi ' 

2nd December. 1976. . Charter Consolidated Umked, 

P.O. BOX 102. 

■" . Charter House, 

ECUADOR 4% GOLD CONO ORES' Park Street 

Ashford. Kent TffiU SEQ. 

NOTICE IS HERESY GIVEN that at a London Offices 
Drawing on the 25th November. 1976 at ffofboro Viaduct 
Williams A Glyn'a Bank Limited. 67? EC1F 1AJ.. . 

Lombard Street London. E.C3. the ind December. 1976. 
following Ecuador d% Gold Condores 
were drawn lor repayment at par on the . 1 

2 °i LEGAL NOTICI 

3-205 21B 256 268 4*4 603 Boa 606 -,r 

Bonus with coupon No. 47 due 2.1.77 ■■■reBMeaaBteBaffiteMreffiaiiaM 


the United Kingdom. 

ANGLO AMERICAN? OOOTORATION^OF 
SOUTH AFRICA LIMITED. 
London Secretaries. 

Office of the United K j^ B ^ w ^ rtenwll| fo' 


ECUADOR 4% . GOLD CONDORES' 


LEGAL NOTICES 


Secretaries of the Company fn the 


and subsequent attached should be pre- the COMPANIES act thaji 

wiir’reee'viT l'^"" UnU«« w 'kingdom"" cur- 1 i lmJle « STlK^.WW ^ No’^oiSSs 

| ”“' bo B r ( ? 1 «-">«"“ i % i ^ck F jT^r ^ fc ®*»T LIMITED 

appropriate taaesl. Any such stocknolaers . Lcndon ecti* iaj PaOT« F.J. Freeman. Nature of Business: Ship, yacht tub. 

may. however, elect to be paid « Soutn i 2nd December. 1976. Notary Public, ofthe Firm oh-— - bareo and boat builders, 

u ^'4?«»p r S C Th2 ro J , A“-- d J»* , «S. he r r *Sir*' NuT6 - rtw Company nn been asked by „ aemcnte^nt^Cmdo? - Wfodlng-up Order made: Monday. 18 

iUnSS&S VI Corpora- . nie commtolooers of Inland Revenue to 1 sTmi't tiufren October.- 1976.— .- 

of^.n the t Ifoi-Sd a K t rni'Suii n ***»«— ! S?l0 L, ^eat*ToSe? , 5De«f^ NK UMrrED ' _ Pate antf place of «ru .meetings: 

17 th atremhSr 1976 or before | Unjor the Boubll! taxation agreement Umd^rl.C.3 < L£?T2 t}C L 11-30 

The re k I between the United Kingdom and the 25foNoven«cr. 1976. £■”’./* i^° fl #tL- ec,, T? rs Dav * v 

, r ^ t Si?y n £?: r ;lL'? el,t * h4r *- Republic of South Africa, the South ^ Norwich. Norfolk, 

hofaorr tax Is 13A142 oer cm:. African non-reaident snareforfd« 5 ' tax Conwibutorles .40 December. 1876. at 


;• <4aEWL5*r; *— ’* 


nmoenr tax is imhj per cent. | Afr^in non-resident snareforfiters' tax 

The dividend is parable subloct to con- applicable W foe dWdeiid fa ■ 

dlt'ons which can be inspected at the as a credit against the United Kingdom 
head and London offices o’ the Coro era- tax payable ,n respect of the dividend. 
Hen and also at the offices of the Cor- The deduction of tax at fo* reduced 
norattan's transfer secretaries In Johan- rate of » Instead Of at the basi c rate 
ncsOurg and the United Kir.gjom. o I J5?i represents an allowance of credit 

Bv Order ol uic Board at ,I,P raie 01 1S ’“- ! 

For and on behalf of * 

ANGLO AMERICAN CORPORATION OF 

SOUTH AFRICA UMITEO KI£R HOLDINGS UMITEO 

London Office: j - 

40. Holborn Viaduct, ' | 

ECI? IAJ. | NOTICE IS HEREBY GIVEN to, the 

Office of the Umtoo Kingdom Transfer holaors ot the 7i,% Unseeored Lean Stock. 
Secrotanos! 2004/09 that the Transfer Boaka ol the j 

Charter Consolidated Limited. ‘Company will be closed from the i3tn to I 

£0- Bo* 102. 24th December. 1976. inclusive , 

Charier House. Park Srreet, Bv O.-der ol tne Board , 

Ashford Kent TN24 BEQ. | JOHN t GROVE 

2nd December. 1976. 1 Registrar. 


PARLIAMENTARY 

NOTICES 


aum. at the OfflcJsT Receiver's Office. Davey 
House. Castle Meadow. Norwich, Norfolk. 

Contributories .40 December . 1976. at 
12 o’clock noop. at the Official Receiver's 
Office. . D»vey House. Castle Meadow. 
Norwich. Norfolk. 

Dated this and - day - of December. 1976. 

T. A. TUCK, 
Official Receiver and 

» . .. RriWlsional Liquidator. 

Davey House. Castle Meadow. 

Norwich NR1 300. 


\0. MM68 Of.1976 

In the HIGH ' COURT OF JUSTICE 
Chancery Division Companies Court. In 


BARLOW RAND LIMITED 

(Incorporated I" the Republic el South Africa) 


7'i UNSECURED NOTES IWSfll* 
PAYMENT OF INTEREST 


IN PARLIAMENT Vo 063959 of 19TB 

FRENCH K.ER HOLD.NGS UMITEO Ih the JUSTICE 

g u v uiy K wa r^STtsi 1 ° M Chancery Division Companies Court la. 

NOTICE IS HEREBY GIVEN to the NOTICE IS HEREBY GIVEN thaf 'H?' lcr $ HAYNESWOOD PRESS 
holders ot the 7i.*® Unseeored -cm Siock i apportion is Offing nuoe to Parliament CWHTED and uj ihc Matter of The 
2004/09 that fo c „Jfo" 5, ,®L the present session by immediate Com pa nlm, act. JM8, 

sS^ W nl!«ImtUr* 107 ?” irnSCilre 1 trans portation Company Limited uierem- NOTICE IS HEREBY GIVEN, that, a 

24U, December. 1976. ^ mu refers wju ‘-xno Gomjuwjjjgr PeUtloa for the madia* up of f£ ahove- 

J0HN VJSSS7 55n9d*» » *5* a «w s » tSSfuS c “ B *w Hlrt ^ of 

Hegistrar. ab0in| , nime OP jmjrt uue lor purpoios ot Justice was on the 39th day of November 
wnicn the raiiowfog i* a concise summary. l®<6. presented to the said Court by, 

Compajiy.and .rts sub- THE DEPARTMENT OF HEALTH AND 

— ! £ l SSV^ffa“t» ?r fo? , nif l SffiS 52™t ^ SECCI FT °! StMe Hw «- 

i oi gooas aeo anted in weir' ware- ®6h Holborn. London W.CJ. And that 
TV I _ nouses or otoer premises. • the said Petition is directed to be heard 

Nffi ' z ' ^ri^rti‘ J foai!’ a hr 5 dS^iu.^!r? c ?.? a . ii?f Worn the Courf nittlzw at the Royal 

W te s^cS? rifSefo?* gw™ Justice. Strand. Ltmdon. 

W J. To enact prorksioos In luruidnucc w " r - c A 00 the 17th day of January 1977. 

c tonyeouKitlai upon the torcsolng and any-, creditor or cowzttjtnory Of i .-, D rir.u D.-<i-tn.,rw . 
MD LIMITED ^ th‘S < *Bui rC S c ^c Q ? ,he CmilRfor^desIroua to support «JI>1PHENX 

WMIC ol south Africa) uSarna Northern ire5SSd.“ jff nonoM foe -maMns of an Order on I 

NOTES 1975/64 On and after the 3rtt Decembwr 1976 a fo 0 said Petition may appear at the 

F INTEREST ] copy of the Bill may be Inspected and time of bearing -In person or by his 


NOTICE IS HEREBY GIVEN that interest *t the rate of 7-i per annum 
for the six months ending 31 December 1976 will bo paid to the holders or 
the 7% Unsecured Notre 1975 ’84 who ant registered In foe company’s register 
of noteholders a, the close of business on 17 December 1976. 

The registers or noteholders In Johannesburg and the United Kingdom 
wilt be closed from 16 December to 24 December, both davs Inclusive. Interest 
cheques DO si dated to 31 December 1976 will tie Posted to noteholders from 
the Transier Secretaries and United Kingdom Registrars offices on or about 
29 December 1976. 

This Interest Is payable In the currency of the Republic of 5ouHi Africa, 
and the rate at evchanoe a» which the payment will be converted Into United 
Kingdom currency for tne payments by the United Kingdom Registrars, will bo 
tne iel“Or.yphlc transfer rate of ovenango betwoeu Johannesburg and tho 
United Kinglom ruling on the nr* business day after 17 December 1976. 

In terms ol the South African Income Tax AcL 1963. as amended, a non- 
resident's tan of 10»i iton dot centum! has been imposed on interest Payable 
to * 

ta* Persons other than companies not ordinarily resident in South Africa, and 
<b> Companrs which are net South Alrlcan companies 

and me company will accordingly deduct the tax from tne interest payable to 
noteholder* whose addresses In the register of noteholders are outside Sooth 
Africa 

By order of the Board. TRANSFER SECRETARIES: 

w C. Ware. nor Rand Registrars Limited. 

Group SrereUrv 2nd Floor. 

3 December 1976. Devonshire House. 

49 Jorfssun Street. 

REGISTERED OFFICE! . Braamfontein. 

33 do Beer Street. Johan nOSburn. 3001 . 

B'wmTentaln. fP.O. Bex 31719. Braamfcmteln. 2017) 

Johannesburg 2001. 

|P.O. Bov 4862 

Johannesburg 2000 J 



conies obtained at a once of top tori Counsel for that puraosrf; and a cone 
copy at. tho offices of the Comply] bT^nSSfl byX 

undersigned to any creditor or contri- 
butory of the ■ nld Company requiring 
Buck copy on payment of the rgnilared 
charge far the same. 

IT. W. 51- OSMOND. 

State House. 

High Holborn. 

London. W.C.l. 

NOTE. — Any parson who Intends • to 
appear on the hearing of the said Petition 
most serve on. or «end by post ta. the 
above named notice in writing of his 
Intention so to do. The notice most state 
the name and address of the person, or, 
1/ a firm the name and address of 'the 
firm and most be signed by the person 
or firm, or hit or their solicitor (If anyi 
hnd must be scired. or, [f posted, must 
be sent by post tn snffldenr time to 
reach the- above-named not later hidh 
fonr o'clock m the afternoon of the 
14th day of January 1977. 




r .IT 1 'Hi/, 










UNITED KINGDOM REGISTRARS; 
Uoydi Bank Limine. 

Registrar! Department. 

The Causeway. 

Goring-bv-Sco. 

worthing. 

Sussex -N12 6 DA. 

England. 


# JOHANNESBURG CONSOLIDATED INVESTMENT 

COMPANY. LIMITED 

■ Incorporated in the Republic ol South Africa) 

GOLD MINING COMPANIES DIVIDENDS 

The following dividends have been declared BJvxble in the currency of tho 
Republic at South Ar.ica. :a members registered In the books of Hie companies 
con.erned a, the done of business an Friday. 17tn December 1976. and. w flora 
applicable In tho case el Tho Randlontem Estates Gold Mining Company. Wit- 
waierernnd Limited, to persons presenting to the La noon Bearer Reception 
Office Coupon No. 83 detached from share warrant* « bearer In terras erf a 
notice to be Issued bv the London Secretaries and Published In January 1977. 

Mmm of Company Dividend For sharelunW. ol stock 

Number Cub 

teach of which la incorporated In the 
Republic ot South Africa) 

Efsborg Gold Mining Company Limited 7 4.5S 

Ttm Rendfontcln Estates Gold Mining 

Company. Wltwaterarancl. Limited B3 loo 

Western Areas Cold Mining Comoanv 

Limited Z3 7 

The dividends arc declared subject to conditions which 'can be Inspected 
at or obtained from the companies' joheitaesburff office or from The .office of 
The London Secretaries tBarnato BrB tn ers Limited at 99 Btshooseaie. London 
K2M 3XE1, .... . • 

Sabieet to the raid conditions, payment nv tne London Secretaries and 
IN London Bearer Retention Outer will be made In United Kingdom currency 
*1 the rata or e^changt* cruoRd bv the company s bankers on 21st January. 
1977 moused 'hat in the event ol the cotnnanv's bankers being unable fn 
Quote such a rate of eychanoe an that day. the" foe currency of the Republic 
»nan be ennrerted at the rate ot cvehangc oiwied bv tho enmunv't bankers, oa 
ihc fiert surteefling day on which such a rate Is guoted.- 

Dividend warrant; will be - posted from either (he Johannesburg office or 
tne cifon of the London Secretarial as appropriate, on list juwiv. 1077. 

Sou'h African Non-ReMdent Shareholders* Tax *t the raw ot 151. and 
I'rltat Kir.cdoro Income tjk will be riedjcted from tne dividends where 
applr »ofe 

7 .he_Shj | " Transfer Books and Rnerstare' ot Members m,ii cv dosed from 
IBIh lo 31m December. 1976. Doth davs mcluiliu 1 . 

B* Order ot the Board s- 

J0HANNES6URG CONSOLIDATED -INVESTMENT COMPANY. UMITEO. 

«®M p"Sces Registered Onces: per: R. b. AFPLETOP?! 

.Co.isomuted Bulk* no. 

Ctenffi toe end Harrison fifteen. 

P.O BP* 590. 

JOHANNESBURG 2000. 

ZM December. 197 * 



. 1 ll -OMX) [ {B7S1 .. I C16RJ. 

TOTAL MANCIAL ,134 | |0I 650 j+W.* «fl.B4l | 267.056 - J ^124.718 V - tU*' 60.974 . T4.M7.l38f 



NOTES ON COMPILATION OV TUB TABLE 



aouvu-auned notice lo ttri rtmr of hw _ ■ _ . ■; - • ■ " . ■ • . 1 

jtenme. 4 ^ ind tddr^ ^ ^ imtifoW infl Facaiiy S&*?* ’’ niUtlioc » 

firm sm a ^ lr !S? "J?? Excmm^xSS ooSS* wofite; $e»nt^lDtCT«H rikj| . OU. fi givea tift oeT Bna« accruing 


firm am awgL be slamd 1 W Official Ltat . giyea Ufe aet DrottL» x< 

„*«**•«■ oifotibr fa^l ^ e SmS^in^ a .““ n ““ 


and tnt«i bo served, or U wSa«L mw othet aorrotilncotnc property 5 tner wwreB - .Imweaia. - T; 

be- seat by uost in batangang to O* financial yaar bO«ered. W JC,t1 «> wo«m«w S-A1T nrioff aariM-Wtilnnc fnad-nam. 

tbe BiiS^BBiMdTS^kt 2 e hl£nra to^**** C1 *»™ S!! ^ ««- •«» .PntfcnSffdtetdf m» 

tmr o:el«* ln ibr artemnmi of lb* deoreewpon. toao ana otter, fawraa. “•J*®** ‘“oi* . ^ ■ 

ittb day of Jatukuy 1277 . . direct ors 1 flnjolamams ad other- items tS9 * RVBWHna bbtr. 3— Pretnoong Jo r Knit ana jsfrutfwjfcea 


PUBLIC NOTICES 


°™***fGeL 8 ttMdnta fl» fbnl ne* . 

16 ti» total riflg..- 

rulna oo rxchtdimi . intangible*. 

. BObdwlW-ofua carfwni asset* M> 

^ ' ■ Wditltia excegf bank a|w 

itvtdmas 1 K<)r ®e WO am tmam* oa.'jj* 

■ . ® I *W "6 more realiSnc fltaifo V. 

tiotwees- *ffo .titklancr -.sheet 

i- J»" r* ..- OoL. » reoreMnts the ^-9* 


deonacianon. toao bob otter laierea. ftfoM.can.bg nioixn tweagn arid . . ■ nnnseBr-* more reuUsnr fiteifo « P** 

directors' gmolnmaou ad athor- item ” «RMittclomre Csoe .KarestMag data 3— Proownmg Jor tact ana onutiHfees- •tatancr shrec nBteL‘-^*-‘- '- 
nonnallV sbowD 00 tt» profit. «M. Iob* ^TT. - o«tM6^.- fa n*r . wtrtre- tlm- «- ,6 / OoL. » •repcesdittB.: the- -Of 

accoe ni- -B aciudeg are aD eacwQooil or CaL h firve l*re-taa Profit*, that ts to : ¥2^5^* ana ’ ai aastnar ne» caoirai nmolouraf Cid. J-atJi 

oon-reomrlnK items socb as. for mwnpfo, Profi ts after ad ebargoa lUduaimt ■ . . ol hat. n nrovta^ 

apttel profits, tuhm ttn lauer arise fn J£L 40111 8« ; before „££}•. 8 ■***?“ “« «wt Of ,dt«- avvaae orteiun^. '.T' 1 '. _ 

city of Natnwoi tte dnifa^ masactlon of basmaw. taxadop. orevtsfan and mtoortty « wuto. <apftaL v Bsctadliui ntaMnK- *a*K- ** 

ar.asr’.w rtsir ^ ut Kmr , a ^ 6 ”“ SST&r -K- - 

figgasi isa jggg 
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with the enduring qualities characteristic 
of its Yorkshire setting, Leeds continues to present to. the world 
its traditional image of agreeable prosperity derived from hard work. 
Probiems there may be, but they are not regarded as insuperable. 


iv • 

• ■ "•# : 


I; 


WE*VE BEEN a bit compla- "" 
nt In Leeds. We’ve always 
nded to think -we’re God's, gift. 

the North of England and 
du*t ever - believe' we r ff “have- : 
shop' around to- attract jobs. :• 
’ith times as they are. we're. 
Ranging, I'm glad to .say.? ... - j 
The speaker was. , a - Leeds . , 
isinessman- and ', very ’ ’few* r., 
embers of business organisa- 
,;ons or the City Council would '- - 
isagree with him.; The city has, * 
ways, enjoyed a prosperity 





This Report was written by Alan Forrest 


..-•4.7 1 


1>. :,.ter mltoSSSu **5 SWBtf «&««! iwWrto.MtyiHfi-b.Wt mm-tm, feel there 


multiple tailoring industry as 
more big groups run down 
manufacturing and switch more 
investment to retailing. 

They have already listed 
through a decade of change, of 
old buildings torn down. They 
walked through acres of rubble 
amid a cacophany of road drills. 
They saw a new city emerge and 
just at the time they should 
have begun to enjoy it the re* 
■ cession came along. 

-eaier man uie smauer centres - - — • -*■ — : W - -- . - » T e But reasonable peace There are still black spots. A 

i West Yorkshire particularly a LeedssoUcItpr:~“We “ but an extra 5 per cent would young eager beavers in the normally reigns in the Town walk along EUand Road to the 

lose- tied to one -industry' like feel they’re a little ;mwe .alive take us into some rather, pain- Labour group spoiling for a ' HalL Councillors seem to get Leeds United football ground, 

“ -stiles. Leeds has always beeri t0 our "problems - -ftaft' . the ful areas.” fight on with the job of governing for example, isn't exactly the 

‘ ig Daddy of“ the area, a place labour lot” bustoessmep^say. Talking with councillors in - a . huge metropolitan district of best introduction to one of 

: ->m were told; where you. might One of' the problems ins been Leeda, gives one an impression ' , c ® w “ disturbed last over 700,000 people. The new Europe's premier football clubs. 
, ; st your wajlet pinched if you' 'a rundown in the eity^jnanu- of a well-governed cityi Though week a™ news broke of Leeds is much more than the And a man who is far from 
• ent there on. a Saturday night factoring activity; In : 1054 55 the large centres of West York- an outbreak of food poisoning old city of canals, engineering being an enemy of the English 
- 7 . flashy town, suspected -and per cent of. ttifr poppiSjion : .was shire have always been ruiii on from locally made pork pies. A works/' dusty pubs and cricket- pub, told me: “There are too 
nvied. in manufacturing. By 1974 the party political lines^ Leeds has Labour councillor demanded madness. It is one of five West many dreary drinking dens left. 

: , Ibe truth Is that Leeds .1$ a Ifigure was down to Stf'per cent. been fairly free of real political the suspension of thcrenviron- Yorkshire districts— the others The new pubs are too flash. The 

- riendly and warm city. It has rn the years 1S63-73 there was strife at Tcrwn> Hail IeveL Our mental health officer and a are Bradford, Kirklees, Calder- brewers don't seem able to 
ajoyed prosperity, but through a decline in manufacturing relations with Sir Albert King major row seemed imminent dale -and Wakefield— and has strike a happy medium.*' 

.. «rd work, although this never, employment of 32jflG ^people, (the respected leader of the As I chatted with Mr. Sparling taken on more territory and i t j 5 trap there are pubs in 
, opped people in Bradford, its With Leeds’ growth irin office Labour group) have always his phone rang. “Excuse me." more problems. the c fty centre that, to put it 

ear -neighbour, from- believing centre in recent yeai^ these been good— he’s .one of the he said, “it's the chief execu- - mildly, are Hogarthian. But the 

iey did the hard work making -figures tended to be^dgnored. nicest people ' I know," Mr. tive— and it’s pork pies again." splendid shops and old arcades 

' ie doth while the multiple - But dow bpfht busihess’nr^hisa- Sparling said. But some Tory Other councillors said . this y u ■ 11U1 are a joy to wander around. If 

-atiora-oU Leeds turned it Into tioqs and council*. aregwreed councillors are’ worried that Oils wouldn’t have happened “if Wjien you talk to Its citizens Leeds is in for harder times you 

tits andreaped the big profits, on the. need tef' briB$&*more atmosphere of sweet inter-party Albert had been around.* (The around the pubs and in the fine don't find much evidence of 

- - manufacturing .to^he^itrf reason will;. not survive Sir Labour leader was away' on new shops you find cheerful- people accepting it yet The 

suspicions > Peter Sparling:: sboi^i^out Albert’s;: approaching - retire- holiday at the time.) ness. Those in secure jobs are rakishness and flashiness that 

There are signs that these by .the cou^ti 


- usurious are breaking: down. pending. “ We’ve- 
T/^eds city councillors say That systejn now- ..that no - col 

.’•.••relations with ' Bradford have P? 8 *, can:, be. filled-^wttbvtt^ 
“.^vejfb'een^betterV - OneT reason emptiqti .bf tea^ijig,^r 
may -be that they-' are' _ hoW'’ WJ ^® 0U t., consent. & the 

- "wo -Tory-controlled authorities lessor ahd/;the nffighu^^leader, 
.'nder the umbrella of a Labour. We get together .regitfflrly with 
ont rolled county council giicl -"th e chief ’ executive/md we vet 
ici they have battles" ip com--* v ery job Vacancy jfeven- down 

' -ion to -fight. ’ \ - V' zr; i :. tb a: J krtche>rJha^45 r Since April 

■ . WhticLeedB: is suffering ■OTtie 1975, >wehacreiu65 
-lost- large ; centres . from ;ihe whi§b. ^fiaye.. 
scession, businessmen lixe.het ‘saving ■ 

.opingriqr, better things. They ; nwdc all ;q 
■ ; »ekxHiie a: city cbuncO with alwast^gi 
:: . .’ory majority- (f o ur- oyer, aD. Mr. 1 
. arties). . ; Irwin-'; Beirow,; ^its 'wo^ie.d 
1 iader. fa chief executive of- an further 
ngineering company, • and ment 



earning, good money, but there once made the City a love-hate 
is worry about the future of object to the rest of Yorkshire 
the - wholesale • clothing and Is still there. 


Friendliness. 

Webuilt 
a bank on it. 



\brkshireBank 



Bar raft 

Developments (Armley) Ltd 

Luxury homes in , 
exclusive areas within 
easy reach of Leeds 


SH&ROW, Nr RIP ON 

3 Bedroom Detached 
Bungalows with single 
garage and 4 bedroom 
Detached Houses with 
double garage. 

FROM £12,995 

ADEL, Nr LEEDS 

4 Bedroom Detached 
Houses with garage. 

FROM £1Z,995 

SANDAL, 

Nr WAKEFIELD 
3 and 4 Bedroom Detached 
Houses and 4 Bedroom 
Detached Bungalows; 
single or double garage. 

£12,450 TO £25,250 

AH these properties have 
fitted kitchen, central 
heating and 10 years NHBC 
protection. 


MORTGAGE 
INCREASES FROZEN 

Barratt will subsidise 
buyers’ mortgages lor 12 
months which will peg 
costs to the pre- increase 
level. 

For further information, 
please write to 
Sales Manager, 

Barratt Developments 
(Armley) Ltd, FREEPOST, 
Leeds, West Yorkshire 
LS13 3YY. 
ox telephone 
Leeds (0532) 567611. 
WINNERS OF 1926 
HOME FINDER HOUSE 
OF THE YEAR AWARD 
Building houses to make 
homes in- on more than 250 
developments - the largest 
choice m Britain. 
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Weatheralis 


LhJ Li'vyjvyj^l^ij 


ApperJyy Bridge 


BRADFORD Harrogate Road 

130 , 000 sq ft 

Mainly single storey High Quality 
industrial space and Prestige Office block. 


FhPfti, \ CJNE CHANgE in the social mot -entirely the oily's faujt— 
Wtfint of Le^ds in' recent years three authorities are involved 
- Piitc through bas been the growth of the in running the -Leeds-Bradford 
copnnuter 'habit People who Airport at Yeadon— the . Vfrest 
- >,« • once would settle for green belt Yorkshire County Gouncil and 

1 “ firing In 'suburbs like AlwoodJey the cities of Leeds and Brad- 

th« ^ Prospect Adel ire taking houses in ford.' - - 

^w°T ,% are even The plan is to build — atacost 

we pave so Iar . driving 80 miles from the York- .of £8nu — a longer runway to 
.dtire Coast each .day to offices the existing airport so. it can 
Jn the city centre. take the big Jumbo jets. And 

L-' The attractions are great. To latest episode in the con- 
find the tranquility that comes Uniting story was a vote in the 
from living in a Dales village. City Council a fortnight ago. 
-a : Londoner would need to The. controlling Tories allowed 
rtnreel over a hundred miles. A their supporters a free vote, 
rillige ■ like Bumsall, in the but. Labour put the .whips, on. 
heart- of Wharf edale, is roughly The council voted against the 
80 miles from City Square. runway, 14 Tories voting with 

the Labour group while the 
leader and 


Lowfields Road 

The Leeds Motorway Industrial Estate. 
First phase units now. available from 
10.600 sq ft to 50,000 sq ft. 

Space for further development. 
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Weatherall 




0532-442066 
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.But to make this life-style -• .. __ A 

J j™* - communications must ■ vo J cd d for the 

are^exMlSL 6 - ThS" d riwSs The TOnsolation for ranw ^' ««P- 
^ “S SLel tSins ^e Porters J S that the two other 

ru^^tween Leeds and . COm - 

BnaHord doing the 11-mile nnttee “* 111 favour 01 lL 
jpqrpeyto. just oyer 15 minutes A 
long-; before British Rail had /\Tg 11 HI 011 IS 

™ "S-s 1 «*» 

Stgion-drops a worker at places Pwm i p whn lfvo^n 

TaKe/'Meriston. Burley. DWey. \<El 

fTnrmTfnnr aT « v i.v_ _ # pl68S3Qt OOiDlltOTy AIc3LS like 

f Honforth and Yeadoa dont 
■ ® cate the quality of their lives 

For travelling longer dis- very highly if Jumbo jets start 
.tances, motorway services are using Yea don. And others just 
'justAs good. The road link be- simply say there is, no -justifica- 
tjyeen the Mersey and the Hum- tion in spending a sum of £8m. 
wiriis excellent as- are road com- a time like the present 
nmnichtipns with the North ' Threats of Jumbo jets not- 
East And trains from London withstanding, a -lot has been 
ans ^lmost hourly,, taking little done to make life pleasanter for 
crajgghree hours on average. the people of Leeds in recent 
.T^or a.dty with such a splen- years.' The council has an 
record for getting people ambitious plan operating for 
, one spot to the other, “refurbishing'* pre-war council 
Leeds' is taking an awful long houses, work which - involves 
■ffew^Cb make up its mind about almost tearing the inside out, 
thfe^fftture of Its airport. It is putting in new bathroom suites, 

modem kitchens and central 
heating. Many have been com- 
pleted and there are plans- to 
do 20,000 mbre. 

For house-buyers, property on 
the. market seems reasonably 
priced. ** A semi in a quiet 
cul-de-sac ” .at Horsforth was 
recently on offer at £11,500 and 
for the more ambitious (and 
richer) £22.000 was asked for 
a stone-built lodge “designed 
by a famous architect and over- 
looking the Yorkshire Dales." A 
terrace cottage at Bridlington- 
on .the Yorkshire coast, but 
within commuting distance of 
Leeds, seemed a snip at £7,500. 

With the. smoothness and con- 
venience qf local travel it- is 
possible to- shop around. . One 
estate agent said: “You, can 
even, find a . real bargain still 
around the Dales if you search.” 
Only a couple, of years ago a 
Bradford architect was. able to 
buy a stone-built cottage ini the 
centre , of the. pleasant market 
town, of Skiptoa for less than 
£3,000. 





[It's SELL all GO! 


dfreetor of estates 
and development: 
d-W.dlkan e.r.l.cr^ 
merrioniv ho tiae ' ' . 

11Q nlBrtitein ' c a ntr a 
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BNP 


The Bade with 

a World of 

Experience 

Banque Nationale de Pans Limited Is a member 
of the BNP Group, which has an international 
network In over sixty countries in the five 
continents of the worid. 

Established in the City for over one hundred 
years, and with representative offices in Leeds 
and Edinburgh, it provides a comprehensive 
banking service for its corporate and private 
customers. 

Banque Nationale 
de Paris Limited 


Head Office 

Plantation Hem*, 
10/15 Mincing Lane, 
London. EC3P 3ER. 
Teh 01-626 5678 


Knightsbridge Branch 

60 Bromplon Read. 
London, SW31BW. 

Tel: 01-589 4491. 


Representative Offices 

Edinburgh Leeds 

21 Melville Street, 11/12 Park Row, 

Edinburgh, EH3 7PE • Leeds, LSI 5HD. 

Tel: 226 3388 Tel: 44 36 33 


Group Head Office: 

f, Banque Nationale de Paris, 16, Boulevard dee Italiens; Paris 75009. # 

**V«v.v.v.%w.v.v.v.v.v.v.v.v.v.v.v.v.v.v.v.v.v.v.v.v/#* 
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Mr. Denis Healey, who is Mi* for Leeds East, when he laid the foundation stone for the new Bond Street Centre and an artist's impression of the new Centre. 


LEEDS HAS carried through controversies will dominate the mere* criticises this attitude in sandwiched between a shopping Tit the meantime, the inne 
its city centre transformation further planning of the centre, its recent memorandum .on the ground floor with flats, above, city continues to improve. Th 

rather more successfully than. The first one concerns office West Yorkshire Structural. Plan “The effect would be to bring big new Bond Street ccntr 

Its neighbouring' industrial building— -should there'be more (to be published in 1978). back people into the city centre being developed by Raglan Pit. 

cities. Along with fine new or less? With its position as a ** Rents achievable in every area which in places is dead in the - perty Trust is a welcome add; 

shopping precincts, hotels and big regional centre with smooth of West Yorkshire except feeds' evening," the Chamber's report Hon -to a shopping area whic. 
office blocks, it has kept- communications ,witb ' London are too: low to -sustain a success- says. has always been the best i. 

enough of its Victorian past to and the -ports of ibe Humber ful ■speculative office develop- if adds 1 “The debate on. office Yorkshire. It will contain 

give the . visitor, the -odd glimpse in the east juid the -Mersey in- ment at current building Ctfsts.” development has concentrated ' Boots ' department store and th 
of the city people that Sir John the west. Leeds has attracted the Chamber .says. on the centre of Leeds, but the biSfiest British Home Store 

Betjeman and others was big names in the office world. it refutes the argument “that suburban areas are also attrae- branch in the U.K. 

nostalgic about. Groups such as Norwich Union restriction of office develop- five because of the nearness to With the budding of th 

As Peter Sparling, deputy 311(1 County Bank. Nat Wests meot in Leeds willlead to those motorwavs. the lower level of National Exhibition Centre i: 

leader of the city council, puts merchanting arm. have set up offices being built in Bradford, rents, the part-time office' labour- -Birmingham, and - the ncarlv 

it: ,l We benefitted .by coming resional headquarters there. ..Halifax. Huddersfield or Wake- available and the greater car West -Yorkshire towns of Harrn 
to central redevelopment later , field.” and argues that: the only parking facilities in . many .®* te developing excel 

than other cities in the north. AttltllflC beneficiaries of such a policy suburban areas” . • ' tent facilities, Leeds does no 

Wien our scheme got under- V ^ will be the other nearby ^ .. aff . expect to rate as a top confer 

way the -passion- for tearing Local businessmen feel there regional “capitals" of Sheffield , Jv jryil ence centre. But members o“ 
everything down had abated, is ; room for still more office and Manchester: Although the ~r the Chamber of Commerce bp 

We tried to keep the best of development but the West Chamber agrees that 4 there is scope for smal 

the old" This policy is being Yorkshire County Council has. could -come : -when the city . , iLhc* ■ ■ 1 n . tue exhibitions there, particular!, 
maintained.. For example, a its eyes on the county's smaller reaches a level of congestion in the fiel d °f engineering, on • 

plan to develop the old Post regional centres- where the that made restraint • necessary. aemcauon to pupae irans- 0 f city's major industrief: 

Office site in City. Square will drive- for office jobs has not it says: “Leeds is. far- from that ^ -A^d it was recently announce' 

preserve, the building's hand- been so successful. There is a- state at the moment" . • west umnty council, ,-tiiar Bantam Investments ha 

some Victorian- facade. Pleasant feeling in the county that Leeds .' Leeds businessmen see! no oh- ■ e ^ r overioras .sp tar as ntan-..p U t forward plans fora refui. 
Victorian shopping arcades have must now step down in favour jection- to the spread . of v*the ® n ^ t? 0311011 p • are ' bishment of the city’sQueen . 

been. kept intact anridtlieir new of towns; where low-rent . office office centre across ■ central f on - cer ^.; J Ar° e compa?iy , ^ irec ' Hall tti provide two ear par V 
precincts, with their flower accommodation is going beg- Leeds. One idea tliat is looked ' or sai . f° urse w ? r^ no ‘ decKs witli 900 spsces. small ex- 

pots and pedestrian walks. ging. • -. • • on with- favour involves ^tSvee - ^ against con^anUmprovemeint of Wbitioa suites, squash court 

In the immediate future two The city's Chamber of Com-. tier developments" with offices P-. ^x u “ po ^L °“ rs '. ls 016 and a shopping mail. 

best in the county and we want 

-.'V- it to continue so. But: there is.a 

.... balance to be maintained and . 1 vlatlllMa. j f- 

t v -t" t ’j: •••*.• • •- 1 V.-. •££??!? A <*« with satimu-v 

1 T O* I .... .a.:.;. shoppers-reveals en&uslasm fril 

• » I I I. I I I I \ sA I' ‘ They carry a lot of support change. There are a few read 

Jill Vi Vl-kJ tl JLVVI ■ • from shoppers and visitors. The tionaries, of course, like ibi 

. -. ,r ' • traffibfree Headrow, one of the nian who said:/' I’ve never ail 

* i city’s best shopping streets, has .foot-inside Schofield's funce t« 

■ ' , j • • • not been universally popular, old Theatre Royal was close® 

ATI S\*r% 'r • • either with shoppers or shop- to extend' the store.”' This 

I: |.| ■ I I I I I 1-1 1 I I I I keepers. “W# don't want the' was nearly 20 years ago. JBuM 

L/X V/lllV VlVll .-.right ‘to pirk^ ^cars anywhere." a Schofield's, and that' other o* 

■ JL ■ • ' salesman said," but the aulhori- mainstay of Leeds shoppin* 

■••••: y ties seem to be forgetting the Lewis’s. stiU do splendid busS 

needs of people who want to ness- along with the swinginfl 

LEEDS IS preparing to go into displaced by road building in turers. Crabtree Vickers. Is also call on customers .and just park new boutiques arouncl Bon® 

industrial promotion in a big South Leeds were moved to sited in the c^y. According to their cars .for a short-time at a street and Albion Street. ll 

way.. The city's leaders — busi- greenfield sites. a recent surrey there are I.S00 reasonable , charge." . BHsiuess- It is certainly a cleaner citM 

ness and local government— -Two trends.” the Chamber diverse forms of industrial activ- men are happy with a policy centre than ever before. YofBj 

are determined lo bring back says, -were never co-ordinated ity going on in the' city at any that limits ; commuter parking, can now actually see the orn?f^ 

more manufacturing jobs to the and the result has been that given moment. -• but argue fora more permissive meritai stonework on the ol«vj 

city. Its first handout to indus- skilled labour has been lost to It is on this diversity Leeds policy fpr short-term parkers. Victorian buildings, the Blac*) ' ^ 
triaiists is a nicely produced industrial firms and transporta- plans to build. It vbopes that, future of offices and ear Prince who has stood sentinel ii. r 
folder with a revolving disc tion costs faeed by workers have what it has to - offer -will -be, parking age^. both -problems the City ' Square for more than 
comparing' Leeds' rates, with increased enormously.” attractive to foreign companies. . city will inin out. Many mein- century is now. almost a Whit* “ 

those or most other big menu- Behind ail the Dunking and Already the Japanese ire ini bers of the business community Prince and somebody said th< - 
facturing centres. Leeds, ;af planning lies one simple truth, vohred in the 1-ocai ball-bearing see a chance of a rapid change other day:-* 4 I’ve really seen th':. 

course, has the lowest-- Leeds wants to remain a nurau- industry. Caxneron lron works, a in attitudes -if control- of tfie Town. Hall for the first time. ' 

•■We think our low ratea ‘are ' facturing district and grow as comparative newcomer to the county ' council goes to the used lo think it was just ; 

among the best things we’ve got one. It wants its share of foot- city and now a leading force in Tories at the next election. But mucky. , pile of stnnr. Now 

to offer.” a council spokesman loose industry and isn't too the local engineering industry, nobody is taking any heavy bets , kiuSta' .whai John Betjeman wa-. 

said. ” and certainly, other areas proud any. longer lo beg it .to is tLS.-owned. on ..that 'happening. ... an. about.” . .. 

are already' complaining about come to the city. -Planners in i . ^ — — ; — : — — ! — 1 

.. T.- unn .a nfhar an». loll ,-n.. . ■ . . ...... . . 


ah. about." 


unfair propaganda.' 


some, other areas tell you “Well 


Leeds has finally decided : to but the car in- 

go shopping for its industry, - -^x Spe ^Li trou ^^ - 

The Chamber or Commerce un But Leed . s b , as se f ! eral ® )ra ' 
its memorandum «,n the West tbe ip ^- 

Yorkshire s.rucorai pieo- teils 



'SSS* set up .Went at-tlui WesL York- 

SV IhS ,‘“ d ; 10 : shire Koundrj'— and labour re- 
filed for industrial use* lx 3 i__ l--* L oon . ovw ju rt . _ A 

major indoslrial ro o.panjF^ *ere ■{•"?"• i, » ,e bMI1 “ 

»o be attracted lo the; county. 

where would it find a choice of - . 

100-acre sites, or cvch. ohe 100- 1 TSUlSlCr’ 
acre'Mte?” Sii the need 'is for \ - . • 

mure industrial Jand-r-ahd -the Tlie question mark over the 
companies to come into the clothing industry, is constantly ; . 

area and. fill it. ' on rh c minds of bosinesh 

Thus mdustry-huncry policy 

is an about-turn from "even a LmJ °tb'i°No«h 

some companies- lo trie nortli 
year ago when the- Chamber ^ was & b]ow (Q wbo 

to aS am»rt S sinv L ^r had always ‘The tailoring" 

to attract any major mflux of Leed‘ h .own craft The recent 

“2®^ turw * Sfory of the Hepworth - ‘ 

™ wtb . group, however; has raised some 

from services and office work. . spirits 

If more manufacturing rom® in planning ih'e future busi - 
to the city it will be welcomed. ne?is Iead ers have . becu. eon- . 
by the i-itwens. Leeds has a .oog earned about -the effect of. major 
history as a manufacturing ciry redevelopment oh the small k- 
cenire. And even its.aumufac- biuriuess “ " ' - V 

tnrinubw had a diversity that older properiv' near the e:iy ■- 

Christmas canl^^anir jig-saw a ^® 8 ^ or - smal1 ®a?ufa<sur- 

You .-an stii^ Q (rtderfv ■ b ^' ,nes * eSs R edev ?tepment has 
women doing clean, tight ^ ofthMU and- the . 

in- shops or offices X talk l : 

nosialgicahy of ihe tfeys tbey has.been.rednced coM^ 

were, sewing luavhiniats at. ‘ , ' ' 

tons Iiefore (he nmdown of the ' * :The M Ef J f m, 1 ,er ^ . <-wwn6ree 
clothing industry b^an and W s: - 3 worryir^ de- 

wlsh ilioy wefv back there. Cer- ve, <WtnetiI { pr Mie future matin, 
tainly, anj - industry' sening Up fartunn ^ base ^ citj'jD -that 
shop in Leeds will have no ^ troin these beginnings that 
ailty in filling jobs. : • many tnediutn-sizeji firms grow.'' 

The Chamber's memorandum " Leeds is the centre of_anpcher 
calls for a return to industrial indnstry : which is. gobs' through 
location in the inner towns epd many ehatiges—printitig... About • 
cities. It points- out" that, tiie half the I4.00B printer in sie 
1960s were markt>d by two county w-oii: tn LeedS at icoiij. 
trends— w nr kers from places - panies such as AIf C libbe and 
llike Hiinsleti. were moveiT tn Waddmgtcm's. 'BriuJo's- major 
[places on the oui.sk'ins of- l^eda produtm’of plajnng eard*. The 
Mfl.it tne tama rim*. Aftpymria« blfi pnnrinic .maobitie tiMfulfao4 




150,000 sq.ftV\ferehousing To Let 

Phase 1r Units of 7,200sq. ft available now 
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Joint L*ttmg 
. Agents 


W eat herall 


' ”23 Kino Swat LM& LSt 2H P 

4430GS 


Th« mb *5 (H>» of th« best pi^cod m i he North of . 
England being less than g mite aouttvofThs centre 
ol Laeds W *tJjacenr to Junction 46 of iba Ml - 
Mo&orwav. As wall uliaving first dass'itud 
-communication th« EstBieTwstii* banefrt of a 
nwjorffbmagatoJhaHunsJetMotorvyay . 

.-DtstributorRoadiASli. . 


f ‘Jay^opmont by 
’ *CFC Developments 
“ Limited 

hbo| Howefl Brooks 
& Partners - 

Royal Exchange House City Square, Loads 1 . 

36461 


THE BEST BUILONGS- 


BUTLER BUILDINGS 
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_.. ; . Fpr-wore information .or^ specific proposal contact _ 
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VhERBURN HOUSE, . - : r ••••-■-'— 

41INGS BOAD. LEEOS LS9 9EL TEL: 491134-8 


J *-01 1> 










•v- 




s 




The- Frn^dfe' Tunes ' ■'Friday 6eceml>er- 3 ' 1976 


33 


ni 



•-- • 7” ■• ' • ••< ‘S. ••• • . - •' 





1 ' ’ . . - i.-l v' - ; 4 \- . 

jp NORTHERN .CITIES, n ever splendid gre^ - taontryside a - " Snow White. aruT'the Seven ehorei.inHsic .which.has-mAdft • .Uifing -. out in Leeds has was given three pa*es in a 5un 

; particularly lax- putsuing; shorty drivfc [ j^5^_ «ntr gwarf?,. starring 'Seven Real, the Leeds;- Festival one of the alw*ya3een excellent At Nash’s day colour magazine recently 

L*qtfen up to the foragaandthi^ speedily The-/ latest; addition to. the ^ eat W^.M ; tte.taiiiL . v ■ fish ^ restart just across .the B , ue 

Jar-boom- Why,- they ask, reached- byroad or rail. . the city’s ' cultural life - fethe uew> Night life -has improved. It rt ^'?^ rom “f Grand Theatre But when the sun shines the 

shouldn't they have a taste.' of countryside; tiiat .has delighted sculpture gallery piano edVas an was always, there, bin at a price you can sample a huge portion 

the sucress. enjoyed, by dpea^ thaTeisan. bosse^ofa local eh- extensrontb the^etty artgaUery.-ahd most" people had to he consol suds' haddock as never passed 

3&S; 1 South-East .resorts; like, gmeering worK^riu^ sent car This glass-front^^ will tent with '“the -pub and; the sonthern. lips for just over .£1 out to the country. 10 spots like 
j^Pplkestone? . jF£’_-tajj(Js.. of the receive a £100,000 Arts CounrikP^res.’’' V Now ! with • more duati; -at the top end of. the scale Tlkley, the little moorland town 

TV Wh: .porta -.-such. - *s-;5ie^ dty wben.'theVw^eUng and grant— the biggest 1 the council money around- eyetj id the-is th.e French Restaurant at- the that Yorkshiremen sing about. 
J castle; busy with traffic from.deaJing, is dope.:- _ " has given' far .such, a - project, present economic situation, the Queen’s Hotel, one of the last As one Leeds citizen pur It: 

^Scandinavia, it is easyi.Leedsi ■ '.,: The rdrawfor'-.ti)^r|st^wOuld The great Yorkshire sculptor,, choice -lor .-everyone has «f ‘the -railway '‘grand hotels.*’ .** I’m not knocking Leeds 'when 

70 miles or so f rpm". the seat be- green couotsy&dkV historic Henry Moore.- has visited the widened. Restaurants; discos Also/yithin the city boundary I say it's a lovely town to get 

cannot claim to be. that fort of houses and rs stSstheonil es oF cit Y recently to give his support-and: bars ;arc doing excell ent is '-Harry. .Ram sdeu, thewbrld- out of. That's one of the things 

magnet! Biit wth the! news 
that continentals art looking a b 
Hull as a place for cheap. shop- 
ping: in - Britain-, tweeds 
already saying: *• We’ve got the 
he st shopping centre ' in the 

. Vorksfiire and . Humberside ample, you , 

region. Why not come here? - * ^‘thePlayhousfe hew^^VV’elsh premises. This, will be run 

This is not just an attempt Rational Opera at the Grand or Cameron ]S- the North- East 

by a city to join the scramble, wallow in ; nosta]gia--&tb that bre wers. which has long been 

anxious to get a footing m the 
city where the Joc&J licensing 
trade is dominated by the old 
Yorkshire names . of. Tetley; 

Webster. John Smith 1 arid. 

Samuel Smith. 




Sport 


A familiar scene for the last decade as thousands of old houses in Leeds have 

been tom down. 



to 


the future 


- Leeds business. organisations outside! as the borne .ofeBC. 
rf ^nd. rhe «itv council ■ita.vei plans Television s - lon^nmiiS^The 


needs of the county as a whole. 
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Council deputy leader Peter. . 

Sparling spote 'Enthusiastically ~ 
of the sculpture gallery venture. 

He pointed out that Leeds is 
determined to develop - its al- 
ready considerable leisure "fad-, 
lities. “We. axe upen to any. 
ideas.” he said, - - “so long as a 
project will ftey for itself and 
won’t cost the. ratepayer any- 
thing." : 

Sport is high on the list of 
Leeds attractions. At Heading- / 
ley you will: fin’d probably the 
most erudite cricket crowd in 
the world this means that 
though Yorkshire isn't the 1 team 
it' once was everybody can tell 
you why at- great length. . There 1 
are half a dozen 1 county grounds 1 
less than a day’s drive- away 1 
and both rugby codes are on. . 

, show at Heatlihgley- : - 

.for foreign spenders. .It is veteran comedian Of variety’s . Leeds United’s -ground at 

another, sign that. old industrial golden days. Nat Jai^cley.jt the Elland Koad 'is only a long 

centres like Leeds are suddenly: City Varieties. ' -'.-V ' ■ " . stone’s throw from the city 

realising they have - a tourist Leeds has ; a .-fink theatrical centre — again the club isn’t 

potential — and -are - looking tradition. Thodg;lf'fr1ost two what it was. hut the arrival of CT IS IMPOSSIBLE to look at the- neighbouring towns must 1 be for the country . . . ft will also 
v around lor ways to. fiU.! those, theatres -in- tjie^AytSOs, the Moscow Dynamo representatives the future of Leeds without con- assured — that a prosperous provide welcome relief to the 
hundreds of empty hoJrit bed-. Theatre Ro 3 T»i.-and>th^ Empire, in the city last week for a look sidering the rest of West York- Leeds with constant depression radial roads through Leeds. 

. rooms, at week-ends when' the the future- of ^Jts ^stms ones at •* a great English team " made shire. The huge new county — in the smaller centres would put . .. Ttlt environmental argu- 
dircctors. and salesmen .arid TV are assured with ^^ase of United supporters walk a little one of the biggest metropolitan a pressure on jobs in the huger ments f 0 - aj]( j against are 
stars filming a .nortberri:~sbap '.the Grand now held' 1# local mure springingly again. counties ip the U.K. — is an city that even such a diverse fi ne lv balanced but in line with 

opera - have goue hack., to authority and the I2iy Ifeetie* Leeds has . always been a' area of towns closely associated, manufacturing pattern could our ' genera i ^ 5 -^ ^ in dus . 
London. - ; r - vfamous all oyer tbE- LKi : and sophisticated and cosmopolitan For this reason businessmen not satisfy. trial growth must be riven 

!BC cily. a statement that may seem calling on customers always At ope time, and not so many pr j or j lv . the arguments Imist 
hard- to believe tb .-some look ori Leeds as an- ideal vtrip years ago, this was no problem. we jgj, ) Q f arour of bufldFng'the 

- to 4wost tourist t^de.^T/TO .Gdod <Hjd Days.. ..r . .r i ; - southerners sold on the Cortina- — they are likely to have Bradford people worked 111 motorway.” 

are not . talqng the Rotherham -Last week -thr Orfrid's-Week tion Street image of the ..north, customers ta see' .in Bradford. Bradford, and Leeds was a place A!« mK - 

line — Rotherha^. iftrited : holt- T of opera was a* seihout and. the Bui it is in a class of its own Halifax and Huddersfield,. 'a to go far a naughty n^ht out or . lne ^namner* 15 

daymakers to come arid-., spend theatre reports epod advance among Yorkshire towns— thanks round tour that can be done be- to watch Leeds United. The in- u ®P9 rtanl d{ ? cume °I; . maKes 

a few days looking at ''indus- hookings for. „m. pantomime to a large and wealthy Jewish tween mid morning and Jate troduction of the quick diesel n .° p ones about masing c«m- 

irial archaeology ''r-TOld ^nulta starjina Harry ^f'orth.- in spite population which has enriched afternoon. train service in the 1950s timnng prosperity for the c:ty 

and pit sites, to T put it,.. more of. competition from : the City the city’s, cultural life and an The close "links between the brought a lot of Bradford people °* " ee “ 5, but rec ° 371ises Ine 

hlimtly. Leeds is plrigging tiie Varieties it^Bch ■ is billing older Yorkshire tradition bF centres is nowhere more qotice- to work in Leeds where pay 

1 [able than in the relations be- tended to be higher. Now, there 

tween Leeds and Bradford, is much more cross-comma ting 
Bradford and the towns nearby between the centres, but in West 
have spua and manufactured Yorkshire, with Us fierce local 
top-quality wool and worsted loyalties, people still prefer- to 
cloth for many years and Leeds, work in their own town jf the 
with ics great clothing manufac- jobs are there, 
turing industry, has been a 
traditional doorstep market for ^tratpcrv 
the products of the mills of 

Bradford and Huddersfield. The Chamber of Commerce 

And though nowadays you are believes that the county council 
more likely to see a Hqdders- should call for the abandonment 
field worsted suit going for £300 of industrial development ser- 
in a Tokyo department store .tificates in assisted areas, 
than in a multipie tailor’s shop - while she granting of IDCs 
in --Boar Lane. Leeds, the links ha> never been a major problem 
between the cenrres are still -n West Yorkshire. Lb ere are ur- 
c ^ ose * . doubtedly cases of firms being 

In giving its views on the persuaded to go elsewhere be- 
ll est Yorkshire Structure Plan, f 0re jhey evea make an anplica- 
Leeds Chamber of Commerce re- for a certificate and there 
cognises these close hnks. “West j$ considerable steering . . . Lo- 
Yorkshire is faced with the vards Humberside.” 
attermath of the Industrial Re- report adds that Govern- 

volution at a time .when it also jjjpm industrial strategy js 
has to deal with structural un- moving to a sectoral approach 
empl03Tnent in textiles, clothing identifring the shortcomdnss of 
and mining. The numbers em- iod . v:d *uai industries ... “if 
ployed in all three industries mat strategy - is to mean anything 
are declining through the de- EeograpbicaJ distinction in the 
ve opment of the Selby coal- fonn of mes ou^ht to be with- 
field. and the investment m the drawn at least within 1 the 
wool textile industry will help a5i ,; cie d areas " 
to lessen that decline." It also T f ie Chamber calls for a 
welcomes signs of a new attitude peduction in the industrial rent 
to modernisation in the Leeds tj Urd en — which along with other 
clothing industry. taxes . j t says, is one of the 

reasons manufacturing Industry 
DoubtS in the U.K. has performed 

badly at the side of our foreign 
The report goes , on to era- competitors, 
phaslse the need to improve in- In* a brief word on shopping 
dustrial dereliction throughout facilities, which it says it 
the county, to improve the en- prefers to leave to the local 
vironment and introduce new chamber of trade, the Chamber 

amenities, but. looking at the 0 ! Commerce recognises the 
present economic situation, me difficulties created by hyper- 
Chamber doubts that public markets and the effect they can 
money will be available- for have on shopping facilities over 
these objects. a large area. “ We would be 

During the next few years, it opposed tu the granting of 
believes,, public expenditure planning permission 10 a hyper 
will continue to be kept down market -in a suburban area or 
and .the county council's ability one which was close to a town 
to alter the course of events will or city, but could not argue 
be limited. “ Equally any solu- against the provision of a 
tion which seeks to restrain hypermarket site in a totally 
growth will not proride the greenfield area equidistant from 
flz&nce to lb© county council to a number of cities." 
meet even limited objectives. The row that raged recently 
‘Only by allowing industry, over the Airedale Motorway— 
both private and public, to ex- that storm; inquiry was held at 
pand and create wealth . . . will Shipley, in West Yorkshire, and 
West Yorkshire generate sufli- only a few ruifes from Leeds — 
cieot income to make good the surprised the planners. And in 
damage of .the 19th and 20th the light of growing C«»n- 
centuries." 1 servationiai Power in the area 

Although ar times Leeds of highway planning, the 
businessmen .seem only, con* Chamber has some interesting 
corned' with their own city, it remarks to make, 
is not M). They have taken a "The county council and *be 
firm stand on any plan lo Chamber arc on common 

severely Cut Leeds's share of ground in r&spect of the need 
new office building. bu» this is to build Pudsey-Dishforth 
■because. 'they feel Leeds is the Motorway west of Leeds. The 
natural’ regional centre. They motorway itself is a missing 
accept ’that the' prosperity of link cn the 'strategic network 


F . ijv ' is a'tgy » .- ww f ! r. -'~.- i ”w>rjy7 



Building houses to make homes in -.at: 
FAKSLET Leeds, HORSFORTH Leeds, 
EURLEY-IN- WHARFEDRLE, 

WTCKERSLET Rotherham, 

ECKINGTON Sheffield 

Prices ranqe from: 

£3,600 to £17,650 
Future de?efopmerfs at: 

CANT LEY LANE Doncaster, 

AC KWO RTH Pontefract, 

BIREENSHAW Bradford, 

GILDERS OME Leeds 
Full information from: 

Barratt Developments 
(Leeds) Lid FREEPOST,' 

Leeds LSS 2YY. 

(no stamp required) 
or Tel: <0532i 763434. 



ESTABLISHED 1844 



ESTATE AGENTS, SURVEYORS, 
VALUERS, & AUCTIONEERS. 

12 GREEK STREET, LEEDS LSI 5RU. 

A long establi&bed partnership whose service inclmlas:- 

Saie of Residential Property 

Commercial Sales and Lettings 

Estate Management 

Valuations far all 
purposes 

Sales ty Auction 

Compulsory Purchase 
negotiations ' 


Telephone Leeds 38791 



SITE almost 2 acres 

Suitable for Distribution Depot, 
Plant Hire, Car Sales and Repairs, 
Regional Office. 

Of! buiy Ai if out of Lred* 

1 Mile -from MI, 2, mi/e. M62 
Fully urm*:»d»meil tp umd h»a*y 
badl. New -Oil *iW Witer Drjmagc 
lyiccm. new 2.500 &Q- *eet Office!. 
2.300 tq. feet warkihon/uorci. bcui 
;punnln2- perwiuipn . '.further I3.0IM* 
»q fair offiew 2,550 "*qj "far ws.-k- 
shops. 

Fm Sale Freehold At cos: 1135.000 
: WM-: 

B. Ai Hindi*. Eiq., Eur.way Car Centre. 
Fokb Road, Belton, Lanes. 



PcUtnei-s 


LEEDS 

30,000 or 60,000 sq. ft. 

of superbly renovated 
light industrial/ 
.warehouse premises 

FOR SALE or 
TO LET 




When you have 
chosen the ultimate in 
motoring perfection, you 
will insist on service to 
match. , . •. .. . • - 1 

. .: Which is why you will 
look to the Distributor 
for Rolls-Royce and 
^Bentley -;A|3pleyard „ : • 

Rippoh of Leeds. 

An Appleyard Service equipment and 
Representative; wifi call . ' immaduta'tely clean 
by appointmeht'if desired, workshop-environment, 
and when necessary your supported by an ultra 
car can be collected and ’. - modern paintshop. ' 
red^ivered by our • . . . With Appleyard, you 

chauffeur; and your car receive 

vr-r-.--' every consideration . 


In the Appleyard 
workshops; your car is 
handled only by factory- 
trained personnel, 
familiar wth every- model 
intberapge... 

Our-mechanics' pride 
and experience is 
reflected in the ' • 
comprehensive 





^.-BOLLS-ROVCl'SERViCF e 
i: AWARD WINNE5S r t 975/76!,.^ 
IN 3 YEARS.- , . % 



ALSOSOU WORLDWIDE 
.CONCESSIONAIRES FOR 
2 ^Rff-.WG ROLLS-ROYCE 
^ ‘ . PARTS.! OCTENSIVE RANGE 

-of>CUrrent-parts.- 


. UMTTED, 

A^leyafdiRipiWavLte^ I (s-HoyceDistributors. 

‘Ros^flfr^ad^L^cf^ ^fjTeiephpiie^272i to ^range.sefvice.data' " 



As the Central 
Yorkshire Distributors 
for Daimler and Jaguar 
cars, Appleyard Rippoh 
of Leeds offer unrivalled 
service and repair 
facilities to maintain 


efficient and economic 
service with a specialised 
body and accident repair 
unit reducing 'off the 
road' time to a minimum. 

Daimler and Jaguar 
cars represent 


these superb cars at peak magnificient value in the 
performance and quality car field, 

immaculate appearance. Appleyard Rippon 
The combination of carry that reputation 
factory-trained mechanics through into every aspect 
and comprehensive parts of servicing, maintenance 
stock provides fast and repair. 



A CERTIFICATE OF EXCELLENCE... 
is presented with every pre-owned Jaguar nr 
Daimler, which details the fle-condiiiomng 
Work, Servicing and Parts replaced in re- 
siDiir.g it to nur own exacting standards. 



Appleyard Rippon Ltd., Daimier/Jaguar Distributors. 

Roseville Road, Leeds 8. Telephone 327^1 :: arrange service date 
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WALL STREET + OVERSEAS MARKETS 


Early further gains on retail sales 


The Financial .Tiroes Friday % 


+ FOREIGN EXCHANGES 



BY OUR WALL STREET CORRESPONDENT 

FURTHER GAINS were scored on Sears Roebuck held unchanged OTHER MARKETS 
Vail Street fo-day bolstered in at $70 after reporting its Novem* 
part on some strong individual ber sales rose 7.7 per cent., while 
November .sales reports by lead- Penney also held unchanged at p an o*Jo hiirhor 
ing Retail Chain Stores. $55} althoi'f.h sales were &3 per vwwud uxgtici 

The Dow Jones Industrial cent, hicher. F. W. Woo! worth 
Average further improved 5J8 to eased St to $23* despite a 
95U.54 and the NYSE All Common 30.7 per cenL sales gain. 

Index gained aonther 14 cents to Levitz Furniture added SJ .at 
S53.17, w"ile rises outdistanced $6— its November sales rose 

6.3 per cent 


falls by more tha rxa three* to-two 


Closing prices and market 
reports' were not available 
for this edition. 

majority. Trading volume further 
expanded 2.02m. shares to ]3.23m. t 


All sectors gained ground In 
moderate trading on Canadian 
Stock Markets yesterday morn- 
ing- 

The Industrial Share Index rose 

m |wi 1.02 to 365.58. Golds 2_2o to 305 44. e. n t lra iic.,i,.r. ■riitWv 

. S. S. Kresge were- unchanged at Base Metals Q.83 to 74.31. Western ff i 


' NEW YORK. Dec. 3. 

trading on fears, that the 1075-78 terg u 137-Vs ^ard eaminM. 
results, which will be published J5HAV also eased DMOaO after 
to-day. will be disappointing. announcing a nse iH- turr.o^ m 
Uolec Elecirotechoical Eqnlp- the firs! nine mor^jis of _theycar 
ruent went- down Fls.LSO and Bond Market pnees firmed^ 
Fakboed Holding Els.3. , J*n *« DH0.S* ^hiie the 

State Loans firmed in early bank sold just over DSI-Om. 

nominal of stock. Foreign .Mark 


Montgomery Ward, a unit of 
Mobil's Marcor, reported a 3.7 per 
cent sales rise. 

Anaconda finned $i to S223 — -it 

— , . .. ... , . . . • joined other Copper Producers in 

compared with 1 pjn. yesterdaj. cu tting copper prices 5 cents a 
.Another positive factor^ was a pound? 

-it 
its 


active trading but Faltered later . 

SWrt25ERLA NO— Generally very «i!?hric hS*-er 

steady on small selective demand. V* E NXA ^p-htly hg.. - 

Major Banks firmed slightly. L> 

traded sew' 13 session. . 

• ». O. «\»we«r ncrc uncaanKeo ai oas-e uu-iais u-OJ hi »«wm ,u„ a— ,, p-, iix- Fiat advanced Lire’325 tO 2,020 
$4li, despite reporting a 27.1 per Oib 0.52 lo 200.80. Utilities 2.12 JJJ £l £S on Libya's decision to. Inject 

cent, sales rise. to 126-86. Banks 1.75 to 220.75 and ° l0 ‘ ’ 

Papers 1.07 to 103.82 
Canadian Imperial Bank put on 


• Bearer each lost Ground, despite 

. i if sis «y*i its forecast of satisfactory resets. . Eon®. .^Ss..5S-JS25i 1 


was a 

staetment by the vice-chairman 
of the Federal Reserve Board that 
perhaps an " across the board " 

WEDNESDAY’S ACTIVE STOCKS 
Change 


Si to $24} 00 
dividend. 

JSrascaa were lifted $1} to S12i 
on 173,150 shares. 

PARIS — Sliffhtiy higher in a 

lacklustre session. 

Detrain further improved FrsJ2.S 
to 64.8 on its maintained dividend. 
Stores. Electricals, Buildings and 


lered - - S415m. in capital participation and 

Financials fluctuated narrowly. Hi „ hnr in mod 

HoWerbank Recisiered and HONG KONG Higher in mod 


„ - _ op 

Insurances recorded minor gains 20 cents *° 
and leading Industrials improved 1*°** 5 cents _Hntchlson 

on light buying. _ . *_ “S? % 


OicJ<Jm:al Pefrolrn 

Slocks 

traded 

577.000 

Closfnc 

price 

Cli 

on 

day 

.inter. Tel. Te!. . 

”66.100 

620 

+ t 

R?lir Ind 

-.'43.500 

4* 

-I 

America He--s 

csr.MO 


+ i 

Simplicity Pat. . . . 

103.500 

V 

-It 

5->nv 

IM.OM 

S 

+i 

Tetaco 

146 900 

-5i 

— A 

1 «nia< Not. Fin. .. 

767.500 

?: 


Orneral Sletfirs 

i;«.;ee 

711 

+1 

funtral and S.W. ... 

574.100 


+4 


24 cents to 3.125. Jardlne 
In a moderately a clive Foreign c ^ n J s j® ^4°' 

Silly TO^dSnSch iSS S"«B» toftACUB Light 10 
jnvHtT'.nte were also se*rall« £V™”e5ll wL‘S* ra ^SS'mLn5' Ul ' Show 10 «Si to°&_M* hSe. 

COPENHAGEN — Generally Koo £ “* d JJ™ 1 ® 0 ” . Wbarf 40 
higher. with Commodities, cents_tO_14.90. 


pound. 

Masco ’’added S2} at $24* 
sold a majority interest in 
Royce Electronic Corpn. unit. 

Harconrt Brace advanced $1} 
to $28} and. IBM $12 to S273J. 

Trc 0»rp added $1} on higher 
earnings and plans to exchange 
Convertible Subordinated Deben- 
tures for up to 2m. of its Common 
sha res. 

Harconrt Brace climbed $2 to 

fBM S1J Jo $2^73|, N’atio^ MejaiK~vyere“‘steady^j£Iectricals quiet. while Shippings were _ investment Trusts bought 


Banks and Foods gave ground 
while Constructions. Oils and 
Chemicals were irregular. 

BRUSSELS — Narrowly mixed 
after very slow and listless trading. 


SSMffSff s, * n " y 


OSLO — Industrials were barely 


Steels finished irregular, most steady. Insurances and Bankings charA< 

frtfn Tp- riMtriMl, m,i.r u-Mln Ckl “?**?■ 


ahead of the December 3 General 
Election. Volume 170m. (240m.} 


general Corporate tax might be 
helpful at this time. 

But some tension was raised on 
Wall Street following a statement 
by the chairman of a Con- 
gressional Inflation-Monitoring 
Commtitee that t h e Steel and 
Aluminium price rises may lead 
to price controls. 


Presto $11 to $46* and Apco 
$1 to $32}. 

United Nuclear lost $1} to 
$324. but Texas Instruments put 
on 51 to $1041 and Superior Oil 
S41 to S2S2J. 


and Util i ties eased. Chemicals de- mixed. selected issues, 

clined a little, while Holdings and GERMANY — Most shares lost Constructions and Housings 

Oils were narrowly irregular. around a mark on operator posi- eased on profit-taking, while 
> - s - “Jocks also were narrowly Uon-closing in lack-lustre trading. Petrochemicals. Ceramics. Steels, 
mixed. -South African Golds lower. Electricals and Stores were Heavy Electricals, Department 

Trip xAfFRirAN- CP M.Fk.r D £ t £ u - add French issues mixed. storw and Motors also dosed 

THE AMERICAN S.E. Market all finished irregular. Thysseu declined DM1.60 on 

Value Index rose 20 cents to 99.44 AMSTERDAM— Easier trend. news that its unit Thvsswi 

and advances led declines by a Banks and Insurances were Niederrhein expects 

five-to-four margin. Trading steady. Transportations mixed, loss after tax. 
volume further expanded 210,000 while Dutch Industrials mostly Dresdner Bank 
shares to 1.47m., compared with eased. despite reporting 

1 p.m. yesterday. Heinekeu fell FIs. 5. 50 in brisk for year would be at the same 


Indices 

NEW YORK -DOW J02TES 


Dec. 

1 


N>it. ! Not. 
50 ; 29 


[Not. ! J 
f 24 | ; 


1876 


Not. [Not. 
26 


Not. i 
23 


,Sl nceoompj tattoo 


High | Bow | High ( to 


foduitrlsl ... 843.18 947.22 888.1 


i i i ; i i i 

B.Mj 956.62 3611. 96. S48.30 1 1814.79! 8&0. 7 i < 1061.781 41.8k 

, | { ! >vl J (2iLi f ll.'l/78i[ (3/7i33i 

Ho.neB'nfls*. 90.88 88.671 80.33; BS.W 90.17' 88.34' 90.88 i H6.68 — — 

I | ' J I I flll» I • 13/7* ■ 

Treaiport .. 227.20! 228.12; 828.57, 228J8> 224.8T 22JJ7- al. / > l7B.fr- | <7s.8fl : 18.78 

' I I [ : ti/7- <2/1, I (7/2/tOl | (8/7 J2* 

L'tlllriw : 101.71 101 . 17 101.8ft 102.78) 101.89' 101.26 102.78 ! 84.8 ) 163.88 ! 10.88 

(,ij ; iM/ii; ; <2s,*» :-»/4/6t<i-za/4.-4ji 

Trsilim/ rol. i I | J 

' 21, 960' 17,DStt 10,750 16,000) 20.420 18.080) — 


H.Y.S.E. Ar.r. COMMON. 


Dec. 

1 

1 

Nor. 1 Nev. 
30 1 23 

Nor. 

26 f 

65.05 

64.88 I 64.09 

1 

66.53 j 


T37T 


High I low 


87.06 

r?/1/7S( 


Biaes and Falls 

Ihdw Tretled- 1.895 

Down- 528 
New Hint), 87 


■iliiu/ r, 

oocr'»: 


* Basts of tndex dunged tram July L 


lad. dlv. yield % 


Not. 36 


4.36 


Not. 22 I Nor. 18 1 Tear ago (approx.- 


4J»4 I 4.55 


4.40 


STANDARDS AND POORS 



Dec. 

1 

Not. 

Nov. 

20 

Not. 

26 

Not. 

24 

Pi 



High | Low 

Sigh 

Low 

mm 

114.11 

102.40 

IIEH 1 



114.18 

102.44 

116.0^11420 

103.16| 102.41 

r 

116.71 

101.M 

Eum 

B 

if 




BfiSLysi 




Ind. djv. yield % 

i 3.77 

324 

I 3.89 

i 3. 69 

Ind. P/B Ratio 

11.54 

11.35 

| 11.14 

11.97 

ong G.iri. Bond rieM 

s .33 

5.36 

6.35 

6.10 


ICaHTREAL 

! ■ 1 

; Dec. ! Nov. 
j 1 1 30 

1 

Sot. 

! 29 

Nov. 

28 

l 

1978 

!- _ Big* 

> Low 

Industrial 

Combined 

1 182.99' 161.94 152.15 ' 
; 163.62 IB2.16ISS.4S ! 

163.46 1 207.53 >19/0) 
184.65 J 188.70 (20/6) 

j 181.54 iSO.'ll) 

1 I6/.16 ego* 1:1 

TORONTO indumtnal 

| 164.36: 162.72163.76 !l64J2 j 197.46 rtaCWS) 

t 192.72 (20.11) 

mnznznmmmm 

! 189.4 j 
1762 J 

Irt.l 
174.6 j 

• 

1 JJ8.7 fi2AS> 

| ‘13.0 (ftlgj) 

■i 

! >14. 

: T73.8 (39fll> 


lower. 

Sony, however, rose Y70 to 2^40 

19io,76 on its higher profit forecast 

Some Foods firmed in connec- 
shed DM0.5. ii on with the. end-year bargaining 
total earnings season. 

JOHANNESBURG— Gold shares 
firmed in late trading, although 
business was quiet 
Financial Minings were slightly 
easier. Ccppers also were occasion- 
ally easier. 

AUSTRALIA — Markets rallied 
on support partly due to the 
Union decision to recommend the 
honouring of current uranium 
sales contracts. 

Among Minings, Pcko-WaBsend 
rose 15 cen'ts to $A3./a, Utah 5 
cents to 5A4.40. CRA 11 cents to 
$.42.56 and Pan continental 20 

cents to SA7.90. 


Dm. 1 
Op- 889 
Save- 478 
New Low* 12 


Dee. 

2 


Hre- 

vioua 


1976 

Htgb 


197* 

Low 


AwntraHa vtc . 


407.52 1 407.90 i jSS^SS 404.89 

(8V: 9SL91I 93.45' 113.18 1 87.13 
■: j j (6/2) ! (Sb'IOi 

Denmark *t. 96.87 96.48 1 U7.70 ' 96.48 
(ISfS) ■, (1/12 

France cv| 62.0 1 5L5 74-5 ; &L5 

I ! (3rf) 

7283 i 722.4 j B21.7 

I (D/3) 

BL8 2U! 10a J 
' i tort) 

Hongkong^ 402.22 ; iseJh j 48a .33 

i I illti: 

I lab 72.01 1 70.60 ! 91.5? 


Belgium 


Gutman 

HiiIImiI If' 


1 Dec. 

Pro- 

I87b 

18/ 


2 

▼UHlfr 

Sigh 

Lo* 

Spam pi| 

TTJ6 

77.14 

lOT./fi 

rtxi 




In 

(llvll- 

Sweden 91 

353.48 

SSbAO 

476J6 

.1*6, 

298.6 

««^l 

i/il 

SwitaWd-r; 

289.1 

267.3 

i& Ifc- 




1/3 

(Ult 


(1/15 

(fc't.f 
(29/11/ 
775) 
<U/K' 
|3: 4 A* 
(P/1 
€4A4 


i . . cart) lO/ii 

Japan! 34&56 j 345.95; s&ai ; mx. 

Singapore n\ (a) j 246.02 


! (1/9) ! 
286.16 1 
1 tali' 1 


<r/l 

236.4 


Indices and Base dates (aD oase valoe> 
100 ww^mp a NYSE All UosnniaB— 

Se. and Standard* - and eooro is, 
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dnsilnJ 1970 (b> Bans Sena Ban* 

31/7/64. tki UUan inn <m» roks» 
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(p> Madrid SE 41/12/74. (qi SidcUoItp 
C od ost nils 1/1/8B (ri Swisa Rank Carp 
61/12/33 rai UnwfliMe t Exc/udim, 
bonds *400 Industrials r 400 (nds 

46 Utumes an t^nanew *rv- >r rransonn 
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OVERSEAS SHARE INFORMATION 


Investment 
$2.60 'per 


premium 
£— U5}% 


based on 
019%). 


NEW YORK 


Stock 


Dec. 
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Not. 

50 


Abbot Lab*. 


Adilrtnograpli — 

Aetna Life A Cm 1 
Air Products..-. ..] 

A Iron ■ 

Afi-anAluralniunj 

Alcus : 

AlleKheny f-lun. 353* 
Allegheny Power Sl>4 
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Allied Store* 1 

All;* ('batmen...! 

A mas _....) 


483* 

lOSs 
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31sb 

28i« 

aau 
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Amende - 

Amer. Airline*....- 

Aider. Branil* ' 

Amer. Hrxnduijl . 

A itut. Can 

Amur. Cyanarald 
Amnr. Klee. P>'w. 
Amur. Kxpre*i... 
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Amur. Mam4«nl.. 
Anipiiina Store*.. 
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Arfi-- Sleel ’ 
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Curtla-Wright ^_.J 163* j 


69 S* 
443* 
263* 
247* 
445a 
433, 
16 


’ John* Uanrillel 343* | 34 r, 

I T-i. ' net- ! -a 


A>Hinrra Oil.... .. 

SI'S 

11* 

11 'a 

Aran-* ' 

15S« 

I5)s 

Aihlend Oil 

)Hi 

30l, 

A:L Hirhfirlrt.. .• 

59>s 

5S:« 

AW 

91* 

9)a 

Aw 

X4I; 

141- 

Ails 

1DT0 

10 sa 

Avis 1’rirlurtt ... 

47l a 

47 It 

Hall (ia* Klrct... i 

2810 

28 

Hank America ..... 

26 

26 1 1 

Itaniw* Tr. N.V .’ 

55i| 

33 

Barber Oil 

305* 

51 

Uaatei Tnurnnl. 

377» 

39)0 

HfifilMW Ms.. J 

28 

28 

]’rvl«ii liiek inarm 

341, 

35<: 

Ih'Ii -V Htraell 

xeu 

18 te 

Iteirlit 1 

48 U 

42U 

Bi*npielC‘in»* , B"' 

Ha 

Ul 

HwlUuiiem .Sieri.' 

36S0 

36<0 

Htera X Ducker- 1 

17i a 

ie<« 

P'f'lng 

44 

441* 

H.*.»r VaaoHle 

31). 

3110 

P 1 'den 

32 U 

32 

Die* Warner 

27 1, 

26), 

Braniff Ini 

10 

10 

Brawan’.V • 

1O!0 

10 

B.ietnl Mver*.....; 

65 r, 

63)0 

B'H, I'et AIW....J 

IZIg 

12!| 

l((.K-kuay Gian..' 

32i : 

32* 

HriinauiL-l, ! 

14), 

14), 

Hii.-vrua Kne i 

25 

247, 


Dana ..I 

Dan Industrie*..) 

Deere- - 

Del Some I 

Deltona- -j 

Demaply Inter.-' 
Detroit Kdlsort ...| 
D tains ad Sharark; 

Diftn(ib4ne : 

Lilaltal Kqulp.....i 
DLiney 1 Wait I ....1 

Dew Cnrpa 

tAiw Lliuniical.... 

Urwicr 

Du Hunt 

Di me Indtiitrinl 

Kagle IVber 

Ks*t Air iattei— .1 
Rastinan Ko<lnk..' 
Eat -m 1 


25 

344 

301* 

27 

«« 

an* 

15 

653* 

111 , 

665* 

43&, 

371* 

391* 

59S* 

122 

93* 

56 

83, 

ea 

397* 


Johnson Johnson- 761- 
j Johnson Control. 25 1, I 
Joy Uanulactn’gi 444 I 
Kaiser Aiumln'm 321* [ 

( Kaiser Industries! 124, i 

Kaiser !$reek J. 27 

Kay j 4 I 

Kennecott | 27 1 

343* {KerrMsgee , 723* I 

lo 3 * ! Kidde Waiuc.....i 294 
273« Kimberly CIark.,1 417, 

Knitt I 443* | 

Kre»ge 411* ! 

Kroger Co. ..[ 233* : 

Leri Strauss.— | 257* 1 
Libby Ow Ford..., 317* \ 


B.G. k 0 ' 

Kl Paw Nat. Ra* 
Klira. ... 


is;, : 
14 I 
296* , 
F-ntorv AlrFr - jfhtl 384 : 

timber! ' 34L, • 

K.M.I 34 ' 

EasHlard ' 527* I 

K-ntsvk — 344 ' 

Ethyl 405* I 

Kxxi'ii 515* I 

PsiaiblM Camera- 406, •* 
Pol. Dept. Store*! 484 

Fire-mue Tiro 231* ; 

Fm. Nat. B«U«tn. ; 261* I 

Fieri. Van 11 1 

Flint kute. 221* ' 

Florida Power....; 294 I 
Fluor t 561* I 


8<uM [ 

Huli'vn Walrh.. ... 
Bu.-linBlnn Athn 

llii; iraiRhs 

I anii^wIISnop. 

taiMilran Psciflr.' 
t'snal Randolph-, 

I arnalion 

VsrnM-4 □enerel. 
r. miM Hawley.... 
I'aiemlller Tmeti' 

IBs 

I'ahnra, Ltirpn... 
■>ntr>: A Si.W...._ 

rerialn Teed 

Vnana Air>.Tafl...| 

1 ‘iiMte Manhattan, 

1 hemirai Bb. NY 
, heaebrph Pond.' 

I'hrwIr^MIrm ... 
rinnpi Hrklp 

I ‘liromaUoy..— .i 
tiuysler 

I I cent toa. 

Line Altlaeron.... 

1 - 

1 isles Serslee— . J 
i.ny lurnung.... 

Civa Cola ■ 

l ■■Jgire Palm ... j 
foil ms Aik man.. I 
1 oTtnub lafi 
(‘■■lutnlita F;ii... j 
I’.-jn Insfeiif Am 
( .-niUi,ili-n Knj;.. 
«'■■■«<• lb Ivllwn,. 
I ntjiw’t L I.' l'. I5r; .. 
i .miuu. Miieiiiia, 
< '.111, \.l .' 

1 '.in sill 

I'Um^ul Nat. Vis*..; 
(■■neumunr.iwer 
t-iminoar: |i*,Vp 

(\>t)t:nrtiuiriil . 
•‘on* mental Teie. 
t'-n»rel I <sls . . 

Crepe: In lui . „ . 
Cower -| 


181* . 
6t, | 
453* 
90s* 1 
56 

145r ! 
77* , 
773, 
134 ; 

20 m i 
563* 
5SI- 
«57* 
if I 

20 ), • 

28), 

27 
374 
25), 
30 
5bt- 
133* 
18 ), 

. 1; » 
3D, 
29 
60 
137 # 
78), ! 
265, : 
1158 I 

28 ' 
6s* 1 

I3i* : 


184 

454 

903* 

35 

‘a 3 - 

774 

134 

20 

573* 

654 

444 

163, 

203, 

28); 

263, 

Z" 

384 

13?* 
17 J* 

283* 

681* 

131* 

794 

267, 

111* 

28 
63, 
13 ■} 


P.SI.C 1 

Ford Motor | 

Fnmnnst-Mck...., 

Foshoro 

Franklin Stint.- 1 
FrcecurtMinerels 

Fnichaur 

Fuqua Industries 1 

G.A.F. ■ 

Gsnneu ...J 

lien. Amer. lnr., 

WATS 1 

lien. Cable 

Gen. Dynamics J 

• Jen. Hcetrle 

(leoerst Foods....; 

General Mills I 

General Motors-) 
! Gen. Pub. L'tll..„j 

[Gen. Signal ! 

I Gen. Tel. Klect ..I 

' (ion. Tire 

j fleam 

(ievrgla Psrific... 1 
1 Getty Oil— , 

\ Gillette 

[ Goslncli B.F...,. 

Guodyuar Tiro 

I Goulil ' 

Grace MM: 

( Grand (Joina j 

[ Gu Allan PscTesi 
I lift. North Iron. 1 
: Greyhound 

j GpjIIlt , 

‘Unimman. 

Gull JL Wcstorn..r 

Gulf Oil ' 

Halibunon ' 

Hanna Mining...' 
Harntscbieser.... 

Hants Cnrpa ! 

Heins It. .r J 

Keller It. E- 

Heublela j 

Hewlett Pscistd 1 

Unli. lay Inns \ 

HuniMake 

H<inejrwell.,. 1 ,....j 

Boorer 

Hasp Corp .Vnier 
Hutton B.F. 

1 11. Industrie*... 
IX.l....- 

iDKertnl Rand. - . 

Inlatul Steel i 

Instleo — ..| 


224 . 
554 ; 
14B, . 
47 >* 
28), • 
29 

263* ' 
104 ] 

laa* ; 
37s* ! 

105* ■ 

295* : 

105* 
633, | 
514 
503* I 
*44 , 
711, ! 
184 
604 ; 
504 1 
263* I 
54 ' 
354* 
185 [ 

27 r 
26 
25 

265, • 
264 
151, 
12s* : 

16 1 

143* 

1’* 

18 

163, 1 
2?i- 

S?5 

174 
S3i s 
294 ■ 
205a 

404 | 

935* » 
12 : 
37 3* | 
44>i ' 
103* ! 
241* | 
164 > 

2UB, ; 

427* 

736* 

461* 

133, 


3), 
31B* 
147, 
647, 
105, 
56 
425, 
37 

39 
393, 

122; a 

9 

364 

8?* 

854 

39S* 

16 

14 

2930 

384 

344 

34 

324 

34 

405* 

5U* 

40 
485, 
233* 
271* 
104 
22 
30 
361, 

224 

543* 

1«3* 

473* 

28lj 

29 
265* 
1050 

121 * 

371* 

107* 

293* 

103* 

533* 

503* 

304 

343* 

713* 

1830 

BUI, 

30 
254 

64 

365, 

184), 

263* 
2b 4 

2Ji, 

2bi| 

153, 
12 4 
16 
144 
14 
16 
163* 
274 
65S* 
483* 
171* 
54 
294 
201 * 
404 • 

921* 

11*. 

37 

437* 

104 

24Ba 

161, 

204 

424 

731, 

461* 

134 


! Liggett Group... I 
| Uly (Eli) I 

j Uttoa Indust ’ 

I LuckheedAirerabi 
Lone Star loda-.j 
j Limy Island Ltd^ 
1 Louisiana Land.. 

[ Lubrizol i 

, Lockv Ci tores 

LTtes Vounasf wnl 

MacMillan 

Maej K. H ' 

Utra Hsoorer.....; 

j 

Usrxtbon Oil.— ' 
Marine Midland.' 
Marshall Field....' 


32 ' 

43 i* ! 
133* ! 

J 3 * i 

fi l - 1 

264 1 
34 i 
144 1 
157* I 
?4 
553, | 
344 : 

417a : 
647, . 

93a • 
207* . 


78 

254 

431, 

52 

1Z* 

261 * 

37* 

273* 

7130 

281* 

413, 

253, 

441, 

413* 

234 

253, 

314 


321* 

45 

12* 

85* 

205, 

173, 

27 

344 

14 

“5 

iig 

42 
54 J* 
93* 
20S, 


Stock 


Dec 


sc.» 2t«v. 
I*] 30 


Republic Steel j 307* 1 

Revlon 431* I 

Reynolds Metal*. 554 I 
Reynolds R. J.— 657* 
Rich 'sons MetreU 241* 
Rockwell Inter.. : 29 
Rohm A Haas-... J 46 | 

ILiysJ Dutch • 47 4 I 

Urns T« 


Ryder Systems...; 
Safeway Stores.- 
st. J>.« MineraU.; 
idt. Kegta Paper.., 

Sams Fe Inds....; 

aaul Invest 1 

sasiMi lads- ——j 
scfaliu Brewing.) 

S'chlutnberjrer. —i - ■ 1: 
SCM 21S* 


ll‘i 

126, 

464 

59Sg 

46 

374 

34 

44 

16 

974 


MAP Dept. Stores' 

MC V. ■ 

McDermott 

MclXuroeU Doug., 
McGraw Hill — • 

Men*. 

Merrill Lynch ...., 

; MOM 

Minn Ming A M/g 

Mobil Cnrp. : 

Monsanto.—.-.; 

Morgan J. P 1 

I Motorola...—.... I 
Murphy 00.—.! 

Nabisco, — : 

Nalcn Chemxal... 
National Can-.—' 

J Nat. Distillers.—' 
; Xu. SerrSce Ind. 

■ National steel 

Natomas— 

NOR - ; 

N optima Ini 
New Kngiand El.- 
New England Tel.' 

Niagara Mohawk- 
N'taaara Share.../ 
N. 4 industries.' 
NurfolWA Western 
. North Nat. Gas. 

I Xriin States INrr. 1 
j Nibwest AIMinee- 
; Nth west Bancorp 
I X-irton S"mnn..„- 
! 'JccideoUl Petrol. 

■ Dgllry Mather.. ‘ 

I Cbm Edison 

1 Olio ' 


351* , 

341* 

47?* I 
223* 
16 ■ 
636* 
243, 
14 
661. 
60 

794 I 

ad 4 1 

a-i 

its| 

i3), : 

227* 

134 

42!* 

3S3* 

55 

165s 

22I S 

335* 

141, 

in* 

194 

304 

424 

287* 

304 

SO 

20 

214 

263, 

SO 

38 


35% 
344 
467® 
22 s* 
157, 
644 
23), 
13V 
67 
60 
81 
887 3 
524 
22 
454 
324 
13*4 

224 

137* 

«1$ 

541, 

345* 

I64 

224 

335* 

14J, 

lls, 

181 , 

305. 

421* 

285, 

301, 

493* 

1930 

20), 

261, 

20 

38 


OrerseuShip....; 224 I 215, 
1 Owens Corning-. 61 '2 ; 61 4 
iUwen* llltiuls-.: 524 ; 82 


| ht-dflcGas— . 
j Pau. Llghllnx — • 
I Pac. Cwr. A Lt— 1 
I Pan AmWnTd.Ur: 

PkrkerBsJiniOo..; 

Peabody G niton.. 

Penn IV i. I*..-! 

Penney J. C - 

Penncoil 

Peoples Drug 

Peoples Gas 

Peps too— — 1 

Pot Ida Rimer.....; 

Pet. • 

Pflsar — 

Phrips Dodae.— : 

PhUadelnhiaKlee) 

. Philip Harris 

, Fhilltps Petroi'ni 
1 PickBiL-k Inter.. 

’ Pilhhurr 

! Pitnes' Bowes 

■ Plttsnn 


2dU 1 
184 '' 
224 ; 
45* 

344 ; 

2U« 
214 | 
554 • 
Sib, 
7S* , 
*15* 
813*- ' 


203, 

284 

26 

374 

16S* 

61 


*34 

181, 

22 

34** 

a 

8450 

31», 

7*, 

425* 

814 

Si* 8 

28), 

264 

38 

163, 

611* 


doitt Paper—.... . 

Soorill Mfg. . 

Sctidd'r Duo VeK] 
Ses Containers ...j 

Seagram...- 

dearie 1G.D.1 1 

Sears Roebuck—! 

SfcDCO | 

•shell Oil 1 

Shell Tran -port. .1 

1 Signal 1 

Signode Carp — -j 
Simplicity Pal . ‘ 

Slower..... : 

Solitron ; 

South-jowq 

tk-utheru Cal. Bl.' 
Snatburn C'u... .. 1 
Sthn. Nat. Res. 
Southern Pacific.! 
southern Hall w'j | 

Seiitfalaad— 

Sperry Hutch 

Spwrr Rand ; 

Squith ! 

Standard Brands 
Si«J .Ot 1C, 1 1 1 >.i rota - 
St<L Oil Indiana.' 
Std. OU Ohio. ■ 
Stanfi Chemical j 
Sterling Drug. < 

Stodebaker. : 

Son Co. j 

sundetnnd — [ 

Sytuez ....! 

Tandy — — ... ! 

Tediniculor— ■ 

Tektronix 

Teledyne. — 

TelexT 

Tenneco ...— J 
Tesoro Pttrotetmu 
Tewaoo — J 
Texasgnir. 

J Texas ltistm 

1 lexas Oil 
Toms GtUiti 
Time 
Times Mirror....) 

Tunken —i 

Trane 

Tran nmerfea -.. .) 
Trans Caknr...— < 
rranswxr Lot’ mil 
Trans trtrld Air* 
Travelers — ..... — 
Tti Coadneotal.. 

T.R.7V ! 

0ah Cent ary Fox 

UAL— 

CAJtCO ' 

LG I 

COP:.;....: J 

Cailerer Ltd. 

Callcrer NV 


31U 

jui 

' IBM 

272 

271 PlrerevLtd ADK 

7*-* 


! ini 1. Flavor* 

19 ig 

191» 


29l« 

lull. Ilaivrrter.. 

*Us, 

SO': I'lilariul 

19), 

19 

! (ml. Min A Chen' 

59 

58T B , ('.OiKOE KUx— ... 

35 U 


| Inti, Ualtifnpdi,- 

l67g 

17!b 1 PPG lodnrtnee.. 

32)j 

32l s 


Z83* 


21i» 

SI*, 

1 Inti. Paper 

fcS'9 

85-’-« ’ Pub. S+rr. Ulect. 

32 jj 

32*i 

I IPG 

281, 

28 • Pull mau 

37 

36!) 

Lfnrl. Tel -t T-i. .. 

Si l 8 

Jl-» Purex.... - 

16 

15 M 

! Invent 

I 

1 j iJiuUer Cat* ... 

22:* 

22 j 4 

: l».na Serf... 

55-: 


3fa. 

SB?* 

; II. Ini«mntlttMl 

tCUi 


197, 

20 

| Jim Waiiar— -- j 

50 U 

59 » 1 j HdA —j 


eifi* 

16i } 

61U 

161- 

391, 

397 fl 

141, 

14)0 

33:, 

341. 

8U 

8)3 

571* 

36), 

151; 

liM 

52 

Mi, 

9*b 0 

95); 

221, 

22:, 

31 

29), 

lti»a 

1B>* 

25 T; 

231* 

*»)* 

4'., 

SO 

60). 

2610 

26U 


Union Bancorp.... 

Colon Carbide—.'- 
I'ni-jn Cnamorr 
Union Oil Cali.— 

Union Pscille'.....,) 

I L’niu nmer ia 

M .i 

United Brands 

United Hep 

Co. Hsncurp ; 

Cd. Gypsum ' 

L r S. Jmim tries ..J 

US. Shoe 1 

UO. Steel 

l*. Techno! othaa-J 
Utah Int7 ———I 
. UV Indunne*.—! 35 

I Virginia Elect 141* 

jM'alsreen. . 161- | 

, Warner- Comma.' 22£* 

1 Warner-Umlwn 2 oi 8 i 

.Waste Mau mum 13i s | 
TjJriKPama.. ■ a ai; ; 
»«twn Uairn-n' 281* ) 
Ue-lrni N.Amer.i 15 
Western Union.. J les* 

' WeKtinsh'a fleet; . 16 ! 

1 Vwtw, aca* . 

v«rnLicuitr„.., 46>, ■ 

, Whirlpcul ] 26), • ! 


184 

811* 

67, . 
23S, 

21 ‘4 

X 16b 
70 
29 ip 
76i* 
865, 
225* 
38 
15:* 
17 
11, 
137* 

22 . 
15% 
404* 
551, 
S9S* 
864 
lot, 
441* 
271* 
29 
36i* 
343, 
78-, , 
43), I 
Xol, | 

2 a ' 4 

42 

335, 
21 1 8 : 
37 J* 
4a* ! 
631* 
681* 

68, I 
344 | 
151, 
28 -a 
384 

lUat* 
261* : 
aii* 
36 
201a 
455, j 
34). | 
137, 
-364 
20)0 ; 
11** 
561, 1 
195, 1 
32 s, . 

. 0 7, 1 

263» ; 
19H : 
167, 
Ui| i 

241* 
45 1 

103, * 
561* 
el, 1 
96), - 
9610 
15* I 
81, 1 
7l = 
95, I 
871? - 
2550 ! 

« 7s * i 

ns! 

ISM 


307* 

444 

35 
66 
251* 
29 
46 
476* 
Ills 
121 * 
461, 
39 • 

36 
375« 

31, 

4 

157a 

96)0 

211 , 

17), 

221 * 

67* 

23)* 

2D 

115* 

691* 

29 

76r a 

205* 

221 * 

384 

14:* 

17 

D, 

14 

22 

151? 

49 


Zenith Radio 


Stock 


Dec. 

1 


| Sot 
■ S3 


Xerox. — ’...! 


687* S8 t 8 
125* I 125* 
26 i 257* 

Chile 1295 ' t91* I 101^ 

U-i Treae^ 193d 795 [ t947 a 

USTreas5±% 7b/2b fBoi* 

L'-S. « Day bl!4| 4.39* 


1 t655g 
4.40J 


CANADA 

.Abbey Glen Pn>j: 

Ahtlbi Piper ; 

.Vgmeu Kagle — 
AlcanAlumtDum.: 
Aivo tus -'TecL... 

Ashest- a 

Hank Mntitreal...; 
Iiank .Vi *va Jjera ia; 
Basic l(«aoaron..; 
Beit Telephone...: 

BowVall^j 1 n rt» 

BPUansds. ; 

Bra«an 

Brravu ; 

Calgary Po*er ..| 
Canada Cement.., 
C« nails X W La nd , 
Can IrnfiBnVL'om. 

Canada IipIiis 

Can. Pacific 

Can. Ps-.ifie Inv.! 
Can. super Oil... 
Carling O‘Keeie.1 
Ccssalr Asbeatcn. 1 


6a, j 

10 I 

4.20 [ 
25 1 

1 186g 
22), ; 
la), ' 

39 1 

7'« 

^6)r 1 
2130 , 


76)0 

95, 

4.1 

22i* 

!i 8s » 

r2s 

1350 

3B*8 

6 

46S, 

211 , 


74 
104 
75.51 
311, 
t71, 
6)0 
231, 
7i6i* 1 7I6 
16 14), 

133* ; 161, 
758 . 38 

2.75 I 2.71 
751* , fil. 


7'1 

1030 

73.2a 

31 

8 

b»S 

23* 


351, 'UbwJIaoDe* ; IJi, 1 IDs 

hRl. Ill— I i.u I **«. 


Ootniucn 

Cons. Bat hum...( 
Coosumei <iu — ■ 
O-'wtani Uldi— 

Decca Resource*. 
Denison Mines— I 

Hume Mines j 

Dome Pet ro loo mi 
Diitatnion Bndgrj 

Domtar J — » 

Dii&Tit — 13 

Palcon’ge A'taiteL 1 30), 


sal* I 
27 j 
13«S 
«7 ! 

|6i, j 
a6 
45 

347* [ 
174 I 
151, . 


Ford Muter Can. I 

Genatar | 

Giant Vel'wknlfei 
Gulf Oil Oanada-I 

Hswker 3W. Can.1 

HnJUnget. — | 

Homo t/li 'A 1 | 

Hudson Bay Vn^ 

Hudson Bay 4 

UodsonOU A Gas, 

Iraasco I 
Imperfad Oil- } 


Inco ...1 

1 uds 1 ; 

loiand Nat. Gu.l 
I nt'pr’vPlpeLint, 
Laima t Fin Oort, 
UfWaw Com. ‘B 1 .; 

Mc'miirmRIoedii 
Massey Ferguajn! 
Ufl/ityre Purpnej 

Monro Corpn 

Xnnndu Mines..; 
Noroen Bnertty.... 

Nllin TeiCLvnu,..! 
Nuime Oil Jt Gsai 
] Oakwoed Petr'mi 


661, : 

“2 I 

^8! 
27 
241, 
16 ■ 
14 . 
32 
16 
21 
A6*. 


334 

261, 

65, 
64 • 
45 
36 

.16* 
. 164 
123, 
30), 

88 _ 
203, 
78* 
215, 
4.50 
27 
24), 
lDl* 
153, 
SIS, 
147, 
81 
19 




2« 

1U 


684 
86), 

154 
431, 

27) , 

281 * 

564 
53 i* 

797, 

434 
16)8 
40), 

42 
3350 
203, 

877, 

45* 

633, 

684 
*«■ 

344 
147, 

2610 

28) 0 
1024 

27 
203, 

361, 

191, 

48), 

34 

130, 

55 
20Ss 
It 

56 
197* 
a2i* 

97* 

257* 

19 ij 
171* 

131, 

244 
45 
ldl, 

56), 

•64 

544 

274* 

W 
es* 

7)* 

9 7 g 
271; 

253, 

26i* 

47i„ 

35)0 
639s 
341* 

144* 
lfcu 
25 
284 
124 
2a% 

281* 

14 

Its* 

16 

281, 

• _ 

2 7 1 1' idled Liini "B"' till* 1 tint 

'{Walknt Hiram. ..; 25 1* : 25.4. 
231* ; W**i Cew« Trans, 23-4 23-H 

284 j Wmeru G*i— : 10 4 ,11 

**;* I “ AkKnieti ! 8m 

ll< 1 l Traded, , Hh 


NOTES; Uvi-rsuas ortce* shown Bekre 
exclude 3 premium- Belgian dividend* 
are after wutiboJdina tax. 

4 DM30 dunam unless otherwise stale" 
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utd/or rbtbu (sane. h After local 
uTpg m % tax free a Francs: tachtdtnv 
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and yield eadode special payment • Indi 
rated dlv » Unofficial rradlna n Minoru \ 
holders cnls a Menter pending. * Asked 
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the 

currencies in -the ' foreign ■_ ex 
chsnce nrarlcei yesterday, 
ii failed . in maintain Its sharp - 
rise in early trading. Continued 
confidence That the 3/.K ' .will 
secure a Icart from the Interna- 
tional Monetary Fund helped to 
support the pound and this was 
reinforced by the Increase in the 
official reserves during November. 

The pound opened at $1.8630* 

1.6840 and . touched a best level 
of SI.fi7lO-l.672d in early trading. 

It eased to $1.8650 at mid-day and 
fell to a worst point of $1.6810- 
1.6620 in the afternoon, before 
closing at 51.6640-5. 6650, a gain of 

13 points on the day. 

Sterling's trade-weighted aver- 
age depreciation since the 
Washington Currency Agreement 
of December 1971, as calculated 
by the Bank of England, narrowed 
to 44 .S per cent- from 44.9 per 
-cent- after standing at 44.8 per 
cenL at noon and 44.5 per cent. cprciAk. OBAWlNfi 
in early dealings. 

The U.S. dollar's trade-weighted rjqhTS RATES 

appreciation since the Washington 

Acreeraent, -as calculated by otmsdk» 
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Morgan Guaranty of New York «,*«£ Tam obbT 

on noon rates, narrowed to 04- ! SiSals 

per cent, from 0^3 per cenL The . as. 29 62 . 

rwn . . .lAodn •» ftOlriCT TH/ICT . . “ w . ( *7fTOl5 I 


U.S. unit was steady against most uSmtamanl 
European currencies, but lost rmneb iranr. < 
ground in terms of the Canadian lutaniii^...) 
dollar, which dosed «n London at gi—jy" _* 

97.181 US. cents compared with 
96.621 U.S. cents on Wednesday. ; 

Gold rose 5} to close at S1S0}- V alc« *re~for untntw uiiw rte 
1311 The Krugerrands premium job as calnilaM bj the laieraattomi 
over its gold content narrowed to Monetary Fund lo w ai Mium 
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FORW4TO -RATES 
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Karo- French deposit rates: nro-dxy MS-116 per cent.: seven-day JOf-lli per ce«.; 

<me-mi>nth 1U-I1I oor cenL; three-monlh E 4-131 per cent.: si*- month 1U4H per u>p'niu[Ni 3U ll* w pm 


New York 1.60 .-50 . i>m » M ■ U 
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rtnakfun 43 -• ion 


Jiig in, it 
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Uilan ...... 3-18 u«ili> . Uftft 

men were meted . lor London dollar certificate* or uraoetr: " 

one-month 413 j5-4Uk per ccdl: three-month «U|6-Mi6 per cenL : six-month 55ft per 
cettL; one year Si-59 per cent. 

■Races ore mmnoal closing rates. • 

t short-term rares ora can Tor sterling, ILS. dollars and Canadian dollars: tarn 
days* notice for gnUdera and Swiss francs, t Following 175 pit cenL dewanttioa. 
dis~ DlSCOOflL . * • •• 


33* la^-ro po. 126-19] ifr*l 

ritru 8 - to 7<t-6'4 1 J 

'H-wth'iw 3h-li|^'npm 9 7 n« 1 te 
Hanna.. „ 28 18 re pm 68 So i- , 
<iinLjL....J5 l t 4Ig_ j-m 13{ 

Six-month forward u.S. dollar tjjl 4 
pm and 12-mo/HJr U. 60-13. 50c gg. 
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Dm. 1 — | 
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Aliionz Te ndril ' 

B.M.W. 

L..LS.F. 

Baj-er 

Bayer Hypo 

Bayer Tereil»)bk. 
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Prospects of a more active role by China in world trade 
^iP; seem to have brightened since the formation of the new government under 
ChSfflian Hua Kuo-feng. This is welcome news for the major trading nations, which have 
v 4 for years eyed the enormous potential of this market with some longing. 


u 


■»«« 


-Us 


outward v 

■'4. •. ‘ 

Ay Coliaa MacDongall 

HAS been -a'trauiiiatic 
[ear for China. It has marked 
; ie end" of the old order" 'and 
“ 'me uncertain threshold of the 
ew. In the past II. months the 
.fin giants nf the Chinese Com- 
tunisi Party; Chaiflnan ' Man 
se-tnnq and Premier Chou En- 
ri. left the scene for ever, 
hina's austere and sedate capi- 
il, Peking.- was. the scene -of a 
'iolent demonstration in the 
•pring: when the crowd burned 
.chicles and sacked =a Govern- 
ment building; ■ ■. v 

The political pendulum. swung 
•iolently back and forth. Chair- 
man Mao’s heir apparent of fast 
■icrcmhcr. moderate' Vlcts 
premier Ten; Hsiatn-pinsr. : yjas 
1 vcrthrnwn. ' Most .startling -of. 
11 reversals... after Chairman' 
lao's-death inyOctoher his -Wife 
•nhiang Citing and her assistants- 
•erc arrested by the new Trader; 
.Ena .Kuorfcng. Among: -.these 
ips and downs came a disastrous 
i.arthouake (many . in. '.China 
must hare thought, it aporterit) 
•n which 100.000 died and vital 


factories and mines ^ere. des- 
troyed. 

The new . ‘.Chairman and 
Premier. Hua Kuo-feng,- W9S un- 
known ou tside_ hisprovlpce -Uve 

years ..ago arid . only began to 
make an obvious mark-' on 
national politics IastyeaK'^Vhat 

kind of Government hejarHl run 

‘is not yet . clear. . He retail is a 
great deal-, of power in 2® .. own 
hands, and -he has an ^vious 
understanding' with." ifie hrmy. 

Perhaps the political; dramas are 
not over -yet. ’ ■; 

But Hua H certainty souths *° 
have put into reverse tb^adical 
policies of permarteritT^ybhiUon 
and ' rejection of *01*0^. ^tech- 
nology which. haye. : idom.Ip.afed 
the .Presy'since the spring- -jJust 

a few days after Jie,"^>pk ; office 

the official Chined riewSigency 
announced that ChSiriK-wbuId 
“ resume arid expand trade 
links with other -couritnep. Last 
week, in a forceful.; People’s 
Dailv article. '■ the Readership 
made, a detailed defeiic*; : of the 
policy of imoortina foreign tech- 
nology.' If railed ittegtyyherip- 
ficiaj tn China an ct ^E&rixnised 
it by callmg it Chamsah Mao’s 
plan. ' -A 


Hurry 


y China givesltteiriipres- 
sion . of a nation - hurry. 
There hive been two- riuclear 
tests, since Chairman Hua took 
aver. Marx is approvl: 

'to .tbri^ffeetthat'-a 
perish^if it stop Aw 
for' a -Few weeter: li 
whole year.” The . . 

advanced ' technology; dad’ the 
Very woi&s of Premi^ Chou’s 
speech in January lasLyeaw to 
build China into a ^powwful 
socialist country wiih rmfc- 



nlscd agriculture. Industry, 
national defence and .science and 
technology. before, the end of the 
century ” have been echoed and 
Te-eehoed. -■ Perhaps ; more ’im- 
portant, the -plan has been 
attributed to Chairman Mao, 
significant in view of the fact 

that it disappeared from the 
scene during the radical 
interregnum. - . 

The first .step ..in Premier 
Chou's grand strategy was to 
be the fifth five year plan, which 
was. due to begin last January. 
The’ political upheavals seem 
to have delayed it, and though 
it may now be :tmder way, no - 
information has been published: 
What seemed likely to be one 
of its most important features, 
the agricultural mechanisation 
progr amm e, has. again become 
a topic of regular news after 
its apparent banishment by the 
radicals. 

Agriculture is the biggest 
problem or -- the - Chinese 
economy, since output lias been 
rising only slowly in recent 
years. There is some, doubt that 
even the extra- fertiliser from 
the foreign plants now being 
built in China will , make much 
difference to V grain output. 
Many crops, some experts 
believe, already recerre the 
optimum amount, of nutrient 
from traditional’ manures. 

More earth-moving machinery, 
tractors .and the like seem a 
possible 'realm for investment 
as a result. ’ Up till now Peking 
has largely relied on its own 
efforts in this field.-but last year 
the Chinese bought some farm 
equipment from the U-S., looked 
at more this year, and told 
European traders as well that 
they were interested. 

Otherwise the five-year plan 


TRADING PARTNERS 
($m.) ' 



Exports < Tob) 
to China 

1975 '• 1976 

(Jan.- 
„June) 

Imports (elf) 
from China 
1975 1976 

(Jan.- 
Juue) 

Belgium/ 





Luxembourg 

47 

30 • 

4S 

27 . 

Denmark - 

22 

• 9 

22 

12 

West Germany 

523 

38« 

225 

129 

France .' 

373 

201 

174 

100 

Ireland 

m- 

— ■ 

3 

2 

Italy .’. 1..: 

145 

74 

129 

76 

Netherlands 

. 134 

-31 ’ 

81 

42 

U.K. 

178 

-81 

132 

77 

Austria ' 

30 

8 

13 

9 

Finland 

13 

. 14 

23 

5 

Greece 

2 

• * » 

1 

3 

Iceland 

11 

— 

m 

* 

Norway 

108 

= . 17 

8 

4 

Portugal 

• . 

« 

1 

* 

Spain 

23 

11 

34 

29 

Sweden 

42 

. .17 

47 

23 

Switzerland ’ 

o< 

31 

31 

19 

Turkey 

2 

2 

22 

1 

Canada? 

371 

■ 113 

55 

37 

U.S.? - : 

304 

120 

171 

99 

Japan..: 

2.258 

1.081 

1.529 

603 

Australia* 

326 

141 

86 

46 

New Zealand 

JS 

9 

13 

7 

TOTAL OECD 

4.986 

2.427 

2.843 

1.349 

Hong Kong 

34 

12 

1.372 

732 

Singapore 

• 40 

,13 

273 

126 

* Less than -$500,000. 

f Imports 

fob. 

- 


Sources: OECD figures and partner country statistics. 


seems likely to continue build- 
ing on the foundations Peking 
has already laid down. That 
means steel, fuels, chemicals, 
transport and communications 
and synthetic textiles. Pur- 
chases from abroad w speed it 


up might include more mining 
equipment, iron and steel pro- 
cessing pdant. chemical plants, 
and ancillary equipment for 
transport like airport control 
plant: as well as oil drilling and 
exploration gear. cspeciaHy for 


the offshore industry. Certain 
kinds of electronics, radio and 
TV equipment and computers 
also seem likely to figure. 

The foreign contribution i« 
still likely to be small in volume 
compared with the total 
Chinese construction. Yet it will 
continue to be worth far more 
than its size or even its cash 
value suggests because of the 
technology conrent The 
Chinese can move straight into 
the 1970s when they buy a com- 
plete plant from the 1950s tor 
even 1930s) level of most of 
their other industry. They learn 
a' great deal from the foreign 
equipment they buy. and the 
training, their engineers are 
now’ receiving as pan of the 
deals is priceless. 

Tliis policy came under 
’withering fire from the radicals, 
particularly where the payment 
was derived front the export of 
China's raw materials. It must 
have been a difficult policy for 
the moderates to defend since 
in the past three years China 
has been short of foreign 
exchange. Af r er die dismissal of 
Viee-Prcmier Teng in April, the 
radicals seem to have been able 
to overturn it. since despite 
several deals with West 
Germany and Japan before that, 
no further agreements were 
made on others already under 
discussion. 

Disentangling the political 
from the economic motives in 
the trade policy is extremely 
difficult China in any case 
would have had lo cut back on 
purchases, as it has done, 
because of its growing deficit 
As for the sale of raw materials. 
China’s oil exports seem to have 
been a field where radical policy 
and economic considerations 


were incMncably intertwined. 
In negotiation* ihi.- spring the 
■Japanese were ostensibly hoping 
to make a long-lerm oil agree- 
ment and also to buy more than 
la>t year, hut neillu-r wish came 

10 fruition. 

How far the Chinese did nut 
want to sell because of radical 
influence nr because, as Vico- 
Premier Li Ksien-uien said, 
their domestic needs were 
expected to rise fa--i is not clear. 
Nor is it certain that the 
Japanese really wanted tu buy. 
since the waxiness and high 
heavy oil fraction of Chinese 
crude makes it undesirable in 
Japan. In the event, no long- 
term agreement was signed. The 
total amount of oil agreed for 
sale this year is only 6£m. tons- 
compared to the 7.9m. tons 
purchased by Japan last year. 

It is difficult to see what other 
exports the Chinese could in- 
crease quickly. A high propor- 
tion of their sales consist of 
agn culture-based products, and 

11 is not ea-v tu boost these 
rapidly. A! the last Canton Fair 
the demand lor Chinese pro- 
ducts was strong but there were 
simply not enough lo ground. 


Limited 


Perhaps the Chinese will try 
more barter deals. like the coal- 
for-raining machinery one dis- 
cussed last winter with West 
Germany. In the new climate in 
Peking, this might surface again. 
A drastic change in China's 
borrowing policy, at present 
limited to the acceptance of 
deposits from foreign banks and 
the use of the deferred payments 
system on some purchases, 
seems very unlikely. Until 
these difficulties are solved. 


China's import* are not likely 
to increase very nnn-h. 

llalf-j-ear lisuies fur partner 
countries' irade with China 
during 1976 suggest that the 
value will nul be much above 
1 be level of l lie past two years. 
That was around U.S.fi 1-1 bit. 
Wit lun Hut a tin mm. though, 
the puller n has changed a great 
deal. The 1974 deficit of about 
$1.3 bn. on convertible currency 
trade was reduced tu about 
$700m. last year, and that will 
'probably fall tu’.ther this your 
as Chinese exports slowly rise. 

The ciiinpusitinn and the 
source of China’s imports have 
also altered. Three years ago 
ii was buying mure grain than 
ever before, 7.6in tons in 1973 
aud 7m. in 1974. Purchases 
dropped to 3.3m. tons in 1975 
and will probably be 2.5nt this 
year. In the lirsl halt of 1976 
the Chinese reduced their 
deficits with the major grain 
exporters (Australia. Canada 
and the L'.S.j to under 
compared with nearly S700m in 
the whole of 1975. 

Europe Inis been the bene- 
ficiary of this. Us share of 
China's Imports rose from a 
quarter to nearly a third last 
year. Half-year figures fur 
1976 show it at nearly 4fi per 
cent. But it remains to be seen 
whether Chairman Hua can 
continue the concentration oil 
purchases of machinery to the 
near exclusion of food. With 
successful agricultural mech- 
anisation. reasonable harvests 
and modest incentives to the 
peasants, the policy might work. 
If not. hunger in Shanghai and 
other mighty cities of the East 
would prove the worst of his 
many intractable problems. 
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. MidMnd Bank has always been 
interested in helping the development of 
trade between the People's Republic 
and the United Kingdom. 

With this in mind, Midland Bank 
Group executives have visited China on 
a number of occasions and have devel- 

contacts. 
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We welcome the opportunity to 
discuss ways in 
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The Bank that 
covers the World 

Banque Nationaie de Paris has an 
international network extending over sixty 
countries in the five continents of the world. 

Wherever you do business we are there to 
help and advise you. 

Banque Nationale 
de Paris 


BNP 


Head Office 

16 Boulevard dss holiens 
Paris 75009 
Tel: 523 5500 
Telex: 280 605 

Banque Nationale de Paris 
Hong Kong Branch 

Central Building 
Queen’s Road Central 
Hong Kong 
Tel: 5-24 60 81 
Tele*: 73786 


UK Subsidiary 

Banque Nationale de Paris Limited 
Plantation House 
10-15 Mincing Lane 
London EC3P3EP. 

Tel: 626 5678 
Telex: 884312 

Pan Asian Finance Limited ‘Subsidiary.! 

711 719 Central Building 
23 Queen's Road Central 
Hong Kong 
Tel: 5-225 145 
Telexi7399B' 
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TRADE WITH CHINA H 



WITHOUT Hone Kong, and to a Hnng Kong almost since settle- But Peking is looking for new enormous traditional Queen's which actively seeks to keep the 
lesser extent Singapore and mem there first began. Although ventures; recently it bought -a Birthday garden party, while Soviet Union out to avoid alarm- 
Maiaysia, China's foreign cur- refrigeration and more sophisti- site for a machine tool and recently the Governor paid a ing Peking. Singapore encour- 
rency hank balance would he cated methods of transport have equipment plant where it plans formal visit to the local head- ages a modicum of Russian pres- 
even further in the red than it introduced a few refinements to make cement and sugar refin- quarters of the Peking presence en.ee to balance the Chinese 
is. Last tear Hong Kong comri- the process is still basically the ing gear for export to South to mourn Chairman Mao element, 
buted a staggering $t.3bn. to same. East Asia. Tse-tung. When Prime Minister Lee 

Peking as Hie balance on its As Hnng Kong’s population Tho artjtude of the !f Kuan Yew visited Peking this 

n^ sp !^e ,5 g™. Mixture ■ *<££ 

« P 00m.! h ;;"r„’ s rS “ ■ . The ™i«. Of .he J***!—** * JJf* M 


&JEss£rJ£ Mixture ■ T,!B whKh ,jmt 

Su'SSSV drew from the region, iney been fr.gid ever sincc^cy were ^ 

Prises in the Bri fish-ruled tern- can^he ««- ™ *£■- {-■»«£ ^ ^ — ^the ttJSK ST* 

Together the Hirer took But in periods of good relations Cultural Revolution, relations ible preposition to sever the understood by the Chinese pr* preceded bj ™* trip was to get Premier Hua to ^ Asian 0lWl0re 0;i iBd 

nearly a quarter of China s —which in fact covers the past between the British - authon- culiural and filial bonds that sent than hu provincial-born Malaysia, the PhJ..ppiaes -ua put on reC ord his agreement r.ot lt has aro * ;J1 g experie** 

total exports last \ear. and. 27 veers. with awkward patches ties " — the Chinese do not call join most of its people to the hosL. Premier HUa kuo-feng). Thailand, aU of w men ico to *ne lQ intervene in Singapore's ^er Pckmu. A mission i 

more important, near I v 30 per only during the 196G-69 Cultural it a Government — and the Middle Kingdom. Its popula- Mr. Lee’s visit was one in a setting up of diplomatic reia- affairs, thus under- china visited Singapore 

rent of China's total sales to the Revolution— it has- worked wen. semi-official Chinese presence lion, though predominantly series by leaders of the ASEAN tioas. . f mining Singapore's troublesome M -, nter to look at sh 

n on-Communist world. Without About half China's exports to have grown considerably more Chinese, is a mixture of races. (Association Dr Smith-East But Singapore aeia oaut .irom wing . though this was not alto-a* 

them. China's outward-looking the colony consists oF textile cordial than they were .in the and its contacts with China are Asian Nations) countries to tins step, mainly Because iMUfl , ^ a-nloraatic a success. It placed an V 

trade policy would he nowhere, items, much ofthsra for process- 1950s and 1960s. Peking rep re- very much less than Hong China, brought on by the new not wwti to Jdarm lndonc«.a, ^ oen - m hainpcrwi with a ‘■fritfernaP comoanv ■ 
Peking would nimpiy not have ing and shipment elsewhere. In sentatives now attend the Kong's. Unlike Hong Kong, awareness th at as the U.S. with- whose relations with China h»\c ™auons has nor namperro wiin a i ^ 


the money for U.S. fertiliser times of world recession these 
plants. German and Japanese normally face a decline, but as 
steel mills and French chemical this year Hong Kong's exports 
complexes. are SB per cent, lip on 1975, 

China must be doing very well. 
t One new item has recently 

insurance entered Ihe trade. Last year 

The dependence is mutual. China began to ship noticeable 
For Hone Konc. living on the Quantities of oil products to 

doorstep of what is literally its »«« Ko "S; A ' read - V ® I( f« can1 ~ 
big brother, this has always » f ^ total, this could in due 
been an insurance policy. Rcsi- course become very hi? busi- 
denis of the coionv are remark- Particularly as the Chinese 

ably unconcerned about its truly ha «; P 

enormous imbalance of trade ,n the Ne> Territories 
with China. Last year China sup- Already they have taken over 
piied Hong Kong with S5 per more than half the kerosene 


Lingering obstacles to 
U.S. exchanges 


trade. The mechanisms for did not have the neces 
Chinese exports have existed for expertise anil engineers f 
years. There are Chinese banks China had to be brought out* 
and insurance companies, and supervise, 
the island State has imported Obviously the Chinese a® 
food 'and light industrial con- muni ties living beyond Chisq- 
sumer items tike plastic ware borders make a substantial 
and clothing for a long tune, tribution to Peking’s econt 
But the traffic in the other direc- health. In due course this i 
tion is small, and where Mr. evolve towards providing t 
Lee’s visit may have helped is nology as well as hard c 
in stimulating Chinese .-merest Singapore has a future in 
in- Singapore shipvards and oil expertise and H\»ng Ko v 
industry. During his visit to in its general manufacture 
Peking the Chinese reportedly ability and trade experieo* 
agreed to buy 20.000 trucks. which “olung is begmuiaj , 

, r, , use more fully. If China n* 

So far Singapore s sa es to tiaues along the pragmatic pan 


P5 


cent, of its* pics, 45 per cent, of market. Last year they had DR. KISSINGER'S pursuit of desire to maintain good rela- new council. This kind of when the question of their china consist almost entirely of i th t « rr i t ories could evolw. 

.. ‘ - nanibU- Vi«lf iLrt onlrtnv'e rl iocol riAfPnI'O Ruccia " onri tliO trnne urilk TT C »Kn«- minvil 1 1 cAamcr lil/alv immac nn ll.. /C*i mil aF i ‘ ^ ^ W * 


its live poultry, 43 por cent, of nearly half ihe colony's diesel detente with Russia" and the tioris with the- U.S. that they guerilla warfare seems likely to mutual relationship comes up. crude rubber f$lOm. out of o 
it* fresh vegetables. 55 per cent, market, though they have now long-drawn-out electoral process have waited patiently through continue until Peking feels con- In the meantime, however. tola j ^ $i7m. so far this year*, 

of its rice and 90 per cent, of its dipped back behind Singapore, in the U.S. has meant an ex- these manoeuvres for a suitable fident enough to turn a blind imports of antiques from China tf UC h of the rest is untie up by 

freshwater fish. This year im- Quantities for 1976 do not seem tended pause in tho growth of moment to reopen negotiations, eye. nearly tripled in the first half p0R f 3 i packets. ?ent presumably 

ports from China secra likely to 1’kely to exceed last year's by U.S.-China relations. But with Naturally, U.S. firms are hop- Recently the performance of of this year, while shrimps: — - - 

exceed last year's by another ™ ucb - perhaps because of poli- new governments now in both i ng th a t when diplomatic rela- Sino-U.S. trade has not been multiplied 25 Times. Fireworks 

StOOm. or so, yet another golden Pressures in China against Peking and Washington this tions with Taiwan are broken, spectacular. It is still on the doubled, and baskets and bags 

egg from the prosperous the export of raw materials. may change in the New Year, commercial ties may remain, way down from its 1974 peak rose by 50 per cent. Chinese 

capitalist goose. Peking's other money-making Whether President-elect U.S. trade with Taiwan last year of S934m. It seems unlikely to goods are doing well in spite ... 


new kind of economic relarias-; 
ship. . 

CoJina MacDooea 


irreplaceable element in China's be expanding fast. One recent 5 ures to abrogate the U.S. with China. Japan succeeds in The trade is still surprisingly Although greater familiarity 

trade. Fresh food items, which estimate puts its offtake at a defence treaty with Taiwan, as running trade with tjpth Chinas, ad hoc. No real pattern has yet has made the trade easier. U.S 

probably constitute about half minimum of S300m. a year. The he will have to before relations and so do other countries. A emerged in the four years it has importers still complain about 

China's exports, are simply not importance of its banking sector with Peking cap be “ normal- good deal depends on. the tact existed. - nroblems of dome business 

saleable elsewhere. The logistics * s growing as it makes a point jsed. 1 ' remains to be seen. At with which it is done. —ifh rhin* Shinoine delay* 

of export to Hong Kong are of attracting deposits. As its present the Chinese say they Unfortunately,- the obvious fp ■ are common and several large 

simple, too. with none of the expert trade increases, so do alt are much more concerned with drive by the Taiwan lobby in f^dCrSCIICy stores have been left with the 

fiddly regulations which affect, ancillary services ware- the threat, as they see it. from th e jjJS. has caused same em- ... . embarrassment of running a 


d ir» iiwuio, uuufljjra civ «.sjv vuvu 5 .» m.o uw; vc vmeu enuu&n iunu> iu f i aiwan cnemicai cuuipaiucs 10 omna. qn-niA crrmico 

wilt and pigs lose little weight, offset by the loosening of bonds to build up its own defences. It Chinese officials save as the emergency supplier, originally 

South China has' been supplying as the older generation dies off. is an indication of the Chinese reason its membership of the of soyabeans (S3<4m. . 

amounts Gi in a pushed up"^ its enormously activeandconsider- 
■ m sales of tin (S40ra.) and tex- able monG ^ >s invested in com- 

_ “ tiles fS30ra.> last year, but has merciai research. -The U.S. 

W ■ dropped them almost completely Government has strengthened 

gf W ffl g U BanEa ■ ® S H a * now * >ts trade serv ices to would-be 

H 8 H ii *1 K.B n This year U.S. exports have bu y ers and seUcrs, and the 

Bpiy dfluAnBiam diversified much more into S ia °t American manufacturers 

l a h m industrial equipment (much of are gearing up to take advan- 

mf ^1 iB ™ Jj it for tlie eight Kellogg ammonia tase of whatever opportunities 

B ® 1/^ plants at present being built in off ® r - . , 

H9 | I | f 1 1 wJR H ■ W J} m m ffl China) but one may wonder In view of the Kellogg sales of 





Trade , 
with China 

Documentary Letters of Credit 


Brown Shipley has a long established 
banking relationship with companies 
trading with The Peoples’ Republic of 
China. As a result our experience in 
documentary letters of credit and the 
financing of trade might prove helpfuL 


Brown, Shipley & Co. Limited 

t Founders Court, Lothbury, . 

London EC2R 7HE 
jtorasi Telephone; 01-606 9833 



Huichison's involvement ■ 
with China trade is not new. In 
fact one of our subsidiaries 
commenced trading in Canton 
in the 1820's. More recently, 
Hutchison became the first 
British group to hold a franchise 
in Hong Kong for products from 
The People's Republic of China. 

There are many instances of 
good mutual co-operation and 
vigorous trading agreements. 
We are justifiably proud of the 
value of our annual imports from 
The People's Republic of China; 
almost HKS>50, 000,000. 
Categories o i imports cover a 
broad spectrum: rice, cross- 
country vehicles., electncal 
appliances, elevators, metal- 
ware. light machinery, 
leatherware, toys, textiles, fur 
plates, skins, rav/ materials, arts 


and craftsand various consumer 
items retailed through the Pearl 
City Department Store. 

Then,. 100 , Hutchison 
represents several overseas 
companies in matters of China 
trade. Massey-Ferguson is a 
notable example. Again, this 
year, we will be sending 
delegates to the Canton Trade 
Fair, so i; you re interested in the 
trading potential of The People's 
Republic of China, you'll find the 
facts and expertise you're seek- 
ing... with Hutchison. 


*tt Hutehisan. 
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Our most important asset it people.' 


what will come next when 
these deliveries are finishedL 

Trading is certainly more 
difficult without diplomatic 
relations. Although the U.S. 
would like to put an a major 
exhibition in Peking to stimu- 
late sales, this is unlikely to be 
possible until the countries are 
on a proper diplomatic footing. 
Given the time required to 
organise that kind of show, it 
is not likely to take place before 
the end of 1978 or even 1979. 
In the meantime, several 
Chinese delegations have 
visited the U.S. The most im- 
portant was probably the agri- 
cultural machinery group which 
could well have purchases 
seriously in mind. 

A reciprocal Chinese exhibi- 
tion in the U.S. cannot be held 
until the “claims/frozen assets” 
■ problem is solved. The claims 
are those arising -from the 
seizure of American property 
in China after 1949; and. the 
frozen assets are the Chinese 
funds held in the U.S. since that 
time. They amount to 8200m. 
and 580m. respectively. In the 
meantime. Sino-U.S. trade has 
to be bandied : through third 
country banks which, as one 
businessman pointed out, multi- 
plies several times over the 
paperwork as well as the 
chances of mistakes and delavs. 

However, when the president 
of the National Council for 
U.S.-China Trade visited Peking 
last summer, he was told that 
it 'Would not be necessary to 
wait for “ normalisation ” of 
relations to solve the claims/ 
assets problem, and that once 
solved ordinary banking ties 
could’ be instituted. This was 
a hopeful sign. ■■ 

. 'In spite nf the difficulties,, the 
U.S. has one factor on' its side. 
Its trade with China has come 
almost into balance, and its 
imports are showing a healthy 
rise. This is surprising con- 
sidering the difficulties they 
face. Imports from China 
attract a tariff ■ that averages 
about 24 per vent compared to 
ihe 8 per cent, or so thar £oods 
from countries that- benefit from 
most-favnured-naiioo treatment 
are assessed at: 

Undoubtedly this is a matter 
the Chinese will want to review 


CONTINUED ON 
NEXT PAGE 



ID 




r 



Other TKM activities ir 
interests in diverse companie 
Services Division embracing 
leasing ; and The Price & Pier 
forest products and also eriga 
forwarding and travel. 

_ - TKM has offices in mar 
dealing with most countries.'! 
already doing business with t 
Republic of China and TKM l< 
forward to the continued exp; 
of^ this trade. 


can trace the origins of its present day business back to 
lartnerships which existed more than a century ago. Today. ti* 
International Trade Finance Division of TKM is the world's 
largest independent confirming house, and provides credit fd 
the international. movement of goods and raw materials 
through its own worldwide network of offices. Working in 
ose co-operation with banks throughout tfie world. TKM 
vides finance for international shipments thereby assisting 
importers and exporters: the Group offers many additions! 
ices associated with international trade. 




I?® r K ?rnsley& Millboum (Holdings) Ltd.. 

2a urear Tower Street. London EC3R 5DE . 
Telephone ; 01 -283 31 22 Cables : Kemsleys London 

TKM (Far East) Ltd.. .... 

1503 Wang Kee Building. 

. . '34 1 - 3? Connaught Road. C.. Hong Kong ‘ 

:• -Telephone: 5 -254445-/6 Telex; 36026 
Cables : Kemsleys Hong Kong 
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ffic <3$ 

egBi^tRthefirstjginebm&'H^ 

/ (h^year (ame w ^mly \f 

) misutetfiwith: th'e : roa?isp<^^ 
ig-figurtr of L;£*&038ffi;" ; against 

lx figure ML^;: , . 

'■ na third qiuiztej^&lf$. i«M''.ina^ox' / acnoent : ^Import 
re looked at individually and'dedlme : was reducOfl'^apa nese 
.... 3m pared with the 1975 resiOts purchases of Qiiiifei^'di’‘'Fhese. 

,.'ne situation looks «ven Worse, were worth $386m' faj the first 
.. "' « the ApriKTone quarter Japan nine momhs ,down 

,., “old tq"China : onIy 69 per cent.' from $498in^ dBh-t&^ correspond- 
1 f what it had sold^ a' yearling- period of JfBSr; >:■.-:•■* ..? 
ariler, while'-in Jaly-September . The reasons for Japan’s .poor 
‘..^iie percentage was 68 pet cihL* export, performance ‘; ia ^China 
. - ' jurlrig these two quarters taken (which, . hoWeyer/^stiDnrgay^ it 
" together' China was ‘ r Japan’s as . easily the largafoiovjrseas 
- enth largest export market, isuppfferto the People^. Kepub- 
' v-ahldiLg below Hong Kong and lib) appear -to-.’ haVeCtH&isQine- 



concern abquir _ija_-.- imbalance; 
with. Japan.. ■;./ ^ •■- . 

•■■ The Japanese sfeel lndustjy, 
for which .China is normally - the 
second largest'export*. market,' 
.claims that political upheavals 
in Peking^ interfered', with its 
spring series * of .vhegoiiatioss 
with the -.Chinese, ind^esfulteit 
in ■ China;', buying ..only -600,000 
tons of steelV/Jurihg _.the~fi*st 
half ol the yeaf instead of. the 
l-2m. tons which ' would have 
been normal. 

Politics 

Ch i nese -spokesmen appear 
to have ;■ indirectly ’confirmed 
Japanese theories that politics 
have been, getting in the- way 
of smooth Siho-Japanese trade 
relations: Japanese missions to 
Peking have been told that- the 
Chiang Ching; radical group 
hindered trade with . Japan by 


opposing the chartering of ships 
(which the .. radicals called 
“ fawning - on foreign ship- 
owners,” by insisting that 
inland transport should be used 
for carrying people Instead of 
goods and by opposing the 
export of raw materials to earn 
foreign exchange for the import 
of manufactured goods. 

The removal .of .the radicals 
should have eliminated these 
problems— which should mean 
In turn that an improvement in 
Japan's exports to China can 
be. expected - in due course. 
Some Japanese sources ..antici- 
pate that the upturn could start 
to be noticeable by around the 
middle* of next year (although 
the Japanese steel industry is 
already almost back to “normal” 
with this autumn’s Chinese steel 
orders and estimated Japanese 
sales at the autumn Canton Fair 
of around ? 100 m. against the 
spring figure of $78m. 


Talk about an "upturn” or 
“a return to normal” in Slno- 
Japanese relations leaves out of 
account, however, the second 
factor in the situation — China’s 
apparent concern at the over- 
concentration of its trade with 

Japan and the large unbalance 
it has'run in some recent years. 

The Chinese have apparently 
stressed their concern about the 
imbalance in recent talks with 
the Japanese, although there 
has been no explicit admission 
from Peking that the imbalance 
was a reason for deliberately 
cutting back on Japanese 
imports. The figures for China’s 
trade with Europe, which show 
a remarkable increase in 
imports this year from several 
EEC countries, would seem to 
underline the point that Japan's 
problems with China this year 
have not been solely due to 
political problems inside China. 

• Chin* and Japan appear to 


.'g?! f: gardens — a traditional sector of Chinese agriculture. 





fed 


DESPITE the bitter Insults 
that the Chinese hurl at ' the 
Soviet bloc, they ; find their 
mutual trade surprisingly -;use- . 
f ul. Although China buys - its • 
most advanced technology -from . ...± '• !' . 
the West, it ge^Iirgf^uhfv^^^^^ 
of heavy industrial equipment -T£fi*hteii' 



TRADE WITH OTHER COMMUNIST COUNTRIES 

' .. (6m.)- 

; .- ‘ ’1975 ' ’ • ' ■ 1974 

Imports Balance . Exports Imports 


Exports 
1*360 ' 


970 


Balance 

+390* 


Exports 

1,430 


1,010 


Balance 
• +420* 


from the fraternal ■ countries: -ii 


For this it pays ixi kind. This is Romania 
a great economic relief as .It — - j r- 
.has - been . extremely . shon.-jQt Soret. Union 
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ter arrangements, «xc5«thg^ T 
agricultural produdft ahd^ nun- 
crd-.i raw ,-materials ^fer regU.v 
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trucS^jhachinetooli andghip^ 
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1 APcfliA helicopter- filing . - ^ -*'Tucludes sizeable Chinese surpluses ytiih Albania, and Asian Communist countries, 
g W5CO Hungariaji.trucks. ^ ^ ' SoUr«: Current Scene, September, 1976.. 


In terms pf aefua! mon^,the_-: 
trade does not seein." 


- . 7 . - - ..^uwynt of tr«de.:One uno£6ciA ; - c 3he Soviet Union, second to to the level of Bulgaria’s, which 
year it ^ report . :fr 0 m .the Soviet Uniotf^paaihia. officially scored with a total of S23m. was the 

M Sr'v a s tbat ' ti:ade with 'China iSA5280m.in trade with China, last poor relation. Nevertheless its 

|r u al< *l2. we I e I’ vT, 5 , n«V about 5600 m., a very dlf-. year . evenly divided between exports were useful; they eon- 

'® nd '***»«*• Three sisted almost entirely • of 

2 . yea *- ln fir ®r f ®Tters' of Soviet exports con- machinery and urea, 

k cause of half * im : the^b^ished_ figure ;^|j cd 0 f industrial equipment Chinese exports to all these 

{ which had operated Siiibe^ 1058: "tinp^om^here ^nearer h- 1°°-, “ d 

m Under this prices stayed at the somewnere nearer reamy. j nc i U ciing aircraft, 200MW elec- light industrial consumer items. 

level at which -a commodity had Romania Is 1 China's largest Trie -generators, heavy duty Rice, soyabeans, - textiles and 
first entered the - bilateral trade. Communist- trading partne?i^triiiac% steel and spare parts, footwear figured, as did non 

The automata use' of this price This reflects the good' relatiorts^ir-East Germany, next in line, ferrous metals and minerals. 

In subsequent years facilitated between' the two , countries, inc^eased trade by 23 per cent. Obviously this is . a very 
quick BgrcemenVdrr individual though these may perhaps cdtf:^Ling ; ships. loewnotives, motor bread-and-butter trade, but 
contracts, -but meant that some , somewhat -if Romania now h*j vehicles .• and " capital goods, there is no question that China 
priced ha'd: -hot ■^aotfed . for enters the Comecon • foldi-^Gkecbaslovakia’s exchanges rose finds it useful. It now has a 
■ nearly 2ft- years* ; . The^ ^ QhdhesiS Owing .-. partly to the new;tvft,nearly 50 per cent; its five-year agreement with 

asked- last ..year. 4hat7rpricesi ? element of- irrBation, trade last- exports consisted mainly of Romania covering oil-drilling 
should be calcuiated xt ipte^ year iumped 28 -per cent over jpi^ine tools, tracks, mobile equipment as well as machine 
nationaT market levels^.vdrich i^TC including a $70m. oil- cranes and vehicles. Poland too building gear, tracks, loco- 
means . T^Uit jbflaribn ^h?®i;i«>w T :f dr-fFriiI‘iser swap. The 1975 supplied .'industrial goods, in- motives, ball-bearings and 

r begun tO/'affect the Tn "bHateral .trade agreement proTcluding coal-mining equipment, chemicals, ' An agreement in 

— • rcaHty;.the .voIajpe ^|^pb^^.vided; ; r for ^oma^ to shi p-machine .tools, forklifts, excava- principle with the Soviet Union 

^ ; geological and tora and electrical machinery. • to_ -conclude a amilar arrange- 

rhave decilnfid. ~-- , 'v.-. petroleum -exploration equips -.Yugoslavia’s trade, boosted ment has also been reported. 


— » . ■ - • 1.'.^* 1 -KC»u4CUUi "rApAUid 1JUI1 - ; K iugueiarin J- ^ 

In &&&£ actual figLffea at^^Rrit^tyenty 2,100 h.p. loco*; ffi 1974 by -spectacular sales of More arguments seem likely In 
dy %f;rdiqjh" gulcte' ,to tfee; r nw^e6sind 250. machine tools. ships. last year fell away almost future, however, as questions of 


international price will increas- 
ingly dominate discussions. 

- At present the Chinese 
reason that East European 
machinery is over-priced 
because it is less advanced and 
less efficient than comparable 




? “I^S'ST'SSrwtM ta« » ^Ti*4r.S its much w Offer * »° expenswe Sines the 
objection to: : j&ri^*r6 : deal? ^ ^ (h e Chin^Iri the way of technology, Chinese proposed the new sys- 

with American- ®nmps.' _ the j 0 cals ibere were no unfor- particularly in ofEshore- oil. t p EQ ’ * re sure t0 ^nk that 
presence of Amerim tpghvrers tunat*. fncidenis sucb ' ' " ~ cr — ^ 


in ofEshore- 

as. construction machinery, they will , profit from it 


with 



\ An. -*,1-- jpri^»l«hs between the two coun- much more of their trade 

KelloK sites :SS*--£S^ -S Sere 

.-ette*. IS ^ 

C IVL - c M. 


tip .of the plants and ' this mm: / cooking^ 
appe^fiL -to r ; haye^ Vy/otkep : . "otirt exxi^TS^ »jg[ J 'occas ibnr 
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agree, that *e way to eliminate 
the trade imbalance is for Japan 
to import more from China. One 
way of doing this would be to 
step up Japanese imports of 
Chinese oil. but there arc snags 
about this which could take time 
to sort out. China is believed to 
have stated that it could supply 
Japan with 15m. tons of crude 
oil a year, or rather more than 
double the present amount. 
Japan, however, can only use 
this quantity of oil if its domes- 
tic refining industry makes 
costly investments in plant 
which would be needed to deal 
with some of the special pecu- 
liarities of Chinese crude. 

The Japanese are unwilling 
to do this until they have con- 
vinced themselves that China 
will be a reliable and consistent 
supplier — something which 
there may be some reluctance to 
assume in the immediate after- 
math of this year’s Chinese poli- 
tical upheavals. Apart from that, 
the Japanese economy itself will 
have to recover fully from the 
recent two-year recession before 
the refinery Industry feels able 
t6 fund the necessary invest- 
ments. 

Apart from oil, Chinese coking 
coal is a subject of strong 
interest to the Japanese steel 
industry ( which is worried 
about the world-wide avail- 
ability of this commodity). The 
Japanese believe, however, that 
it will be years before China 
can develop its mining industry 
sufficiently to have a major 
export surplus. Thus coal can- 
not be relied upon to make an 
immediate impact on the trade 
problem between the two 
countries. 

This leaves Chinese agricul- 
tural products (including soy- 
beans) which . the Japanese 
would like to import in larger 
quantities and which the 
Chinese may be willing to 
supply. The prospect for early 
recovery in Sino-Japanese trade 
relations next year could thus 
depend rather heavily on the 
ability of China to step up its 
farm exports. ’ 

Charles Smith 

Far East Editor 
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For all the tea in China 

'Twinings are Britain’s largest importers 
of traditional China teas- 
Keemun, Lapsang Souchong and Jasmine - 
and are one of the largest buyers internationally 
China teas have contributed considerably 
to Twinings success over the years- 
a success whose continuation we 
look toward to in the future. 

twining 

teamen to connoisseurs for over 270 years. 

R Twining & Co. Lld.South WayAndcwer. Hampshire. 




Who does business 




With all todays talk about 
trading with China and the rest 
of Asia, and around the Pacific 
Basin, it’s as well to know the 
language. And Jardines do. 

We were conceived in Canton 
in 1832 , went through a lusty 
childhood in Hong Kong, and 
grew, as Asian trade grew, 
throughout the region and 
across the world. 

We now know Asia and the 
Pacific like nobody else. And 
that knowledge is there for 
the asking. 


*Wil Sam Jardlnc. Bom tochmabenDiiiii fries, Scotland, 
24ch febtuuy, 175>; cficd London, 27th February, DH'}.* 


When you think about Asia think about us. 

1JARDINES 


HONG KONG 
PHILIPPINES 
THAILAND 
MALAYSIA 
SINGAPORE 
INDONESIA 
AUSTRALIA 
JAPAN 
IRAN 
FIJI 
U. 5. A 

LWJTtD KINGDOM / 
SOUTHERN AFfUCA 



Enquiries should be addressed to China Trading U.v a ion, 

Jardine, Matheson & Co., Ltd, 29th Floor, World Trade Centre, Causcwav Bav, Hong Rofli 
or Matheson & Co., Ltd, Matheson House-, 142 Mmories, London "EC3" V9AQ. 





TRADE WITH CHINA 


The Financial times. Fti&if 1* 


*•. . . few British exporters 
have so far taken this market 
seriously, hut nearly all of 
those who have done so 
have done extremely well 
and the future promises 

to be brighter yet. 99 


BUSINESS 

OPPORTUNITIES 

A husiness study 
by Metra Consulting Ltd 

Published by The Financial Times Ltd, 


Send for more information about this business study by 
completing the coupon below, or by dipping your 
business card to this advertisement, and mailing it to: 

Colin Morley 

The Financial Times Ltd. Business Enterprises Division, 
10 Bolt Court, Fleet Street, London, EC4A 3HL. 

Please send me more information about CHINA-BUSINESS 
OPPORTUNITIES 


Name 

Position 

Organisation 

Address 


BUSINESS OPPORTUNITIES IN CHINA 

MANDARIN SPEAKING DIRECTOR available for commerical 
challenges. Cambridge graduate. 44, experienced Brand Manager 
and Director commtrce and industry. One year Fellowship 
Stanford Business School plus Harvard plus INSEAD. Presently 
teaching Marketing and Business Strategy in U.K. Business School, 
company diiector. winner Sales Promotion Executives Gold 
Award. Would welcome change. Full c.v. available to serious 
enquirers from small or large organisations with international 
operations; please send latest Company Report. Thank you. 
Write Box A .5732, Financial Times, 10, Cannon Street, E C4P 4BY. 


CHINA AS A SOURCE OF SUPPLY 

Fifteen specialists from companies, highly experienced in Britain's 
import trade from China will form panels dealing with Chinas 
export practice; Business procedure; Canton Fair, missions and 
visiting groups, at a 

One-day Seminar on Wednesday, 8 December, 1976 (10.00-430) 
Beaver Hail, Garlkk Hill, London, EC4. 

Orgonlied by the Forty-EijM Croup of brnith Trader t with China, 

25 Bedford Raw. WCIR *HE. Phone: 01 -405 2963 for deudh. 
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CHINA HAS not made quite 
the splash this year as it did 
last with its invitation to Euro- 
pean leaders, though the EEC 
still remains a cornerstnne of 
its effort to contain the spread- 
ing power of the Soviet Union. 
Instead this is going to he 
Europe's year for trade with 
China; exports have soared 
above last year's record, and 
even imports are up somewhat 

In 1975 Europe accounted for 
about a third of ail China's 
purchases from the non-Cnm* 
munist world, compared to less 
than a quarter in 1974. The 
success story is the result of 
the huge purchases of steel and 
chemical plant the Chinese 
made in 1973 and 1974 which 
have been delivered over the 
past eighteen months. In the 
reorientation of China's trade 
which has accompanied reduced 
grain purchases. Europe has 
profited enormously. 

The European countries have 
a particular usefulness for 
Peking. It can - easily avoid 
becoming dependent on one 
nation by spreading its pur- 
chases around. Since its 
traumatic experience with the 
Soviet Union in 1960 when for 
political reasons Moscow halted 
all its aid and pulled its tech- 
nicians out of China, Peking 
has liked to avoid the risks nf 
that situation. And while the 
Chinese do not descend to any- 
thing as crude as playing one 
supplier off against another, 
they certainly inspect every- 
thing that is on offer. 


At present Europe has a fairly 
open field ahead of it. Peking 
has already' told the Japanese 
that it does not want to con- 
tinue increasing their share, 
while the U.S. is bogged down 
in questions, of recognition and 
the problem of Taiwan. The 
European countries are sitting 
pretty with a good relationship. 

tested services and a wide range 
of products to offer. 


Waiting 


But Peking has been waiting 
a long time to start another 
round of buying. How far 
political and economic reasons 
are intermingled here nobody 
knows. But only West Germany 
with petrochemical plant con- 
tracts and Britain with its Rolls- 
Royce Spey engine deal have 
anything fixed for the future. 
The general level of trade with 
China will drop noticeably if 
the pause lasts much longer. 

But although this has been 
a quiet year for contracts, the 
Chinese have continued the 
hunt for technology. At present 
West Germany acts as host to 
about a hundred delegations a 
year (as many as Japan), while 
Britain and France each get 
fifteen or twenty. The traffic 
in the other direction is heavy 
but intermittent; recently the 
pressure has been for the 
Chinese to come to Europe. 

Peking has . adapted the 
exhibition idea very much to 
its own purposes. In the past 
few years -all the large coun- 


tries of Europe have held pres- 
tige exhibitions accompanied by 
films, lectures and symposia. 
These have been highly success- 
ful in the sense that European 
manufacturers were at last able 
to meet some of the end-users 
of their products (previously 
the only Chinese they ever met 
were officials of the trading 
organisations) while the 
Chinese got a huge bonus in the 
form of free technology. This 
year these big shows were 
followed up by smaller, much 
more specialised affairs like the 
Swedish packaging display or 
the British “48 Group's" exhi- 
bition of communications 

equipment- 

The Chinese range of 
interests is enormous. They 
could be in the market for steel, 
coalmining, oil. transport, con- 
struction, engineering and light 
industrial equipmcnL Its off- 
shore oil industry is only just 
beginning, and Chinese delega- 
tions bare already looked at 
British, Dutch and Norwegian 
facilities. Mining remains ex- 
tremely important, and in spi'e 
of previous large British sales 
of mining machinery China 
seems quite likely to come hack 
for more. The Chinese steel 
industry is lagging, and may 
want more besides the German 
and Japanese mills now being 
built 

Aviation remains important, 
though with the Hawker Sidtle- 
ley deal for 35 Tridents and 
the Rolls-Royce Spey production 
line the Chinese may have 


satisfied their - actual aircraft 
needs for the present. But they 
have recently bought heli- 
copters from- the French. -and 
Germans, and came to the 
Farnboruugh Air Show to look 
at incidental, equipment like 
ejector seats. 

They have a large programme 
for modernising their ports, to 
which Britain has contributed 
with sales of cranes, while, the 
railways (frequently in -the 
news in political crises, as 
recently when. Mme. Mao was 
accused of disrupting, them) are 
greatly in ‘ need of improve- 
ment. Vehicles, construction 
equipment, agricultural mach- 
inery. measuring and precisian 
instruments are all areas of 
potential trade where Europe 
is well equipped to operate. 

West Germany is third in the 
league table of China's trading 
partners, behind Japan and 
Hong Kong. This year its ex- 
ports have rocketed because of 
its deliveries of rolling mill 
equipment for the steel plant 
at Wuhan. France is some way 
behind, followed by Britain, 
whose aircraft and mining 
machinery deliveries have kept 
it up towards the top. Italy is 
close behind, however, and as 
it was recently favoured with a 
petrochemical technology pur- 
chase by Peking, may shortly 
pull ahead. 

Britain suffers in competition 
with Europe from the Chinese 
insistence on fixed price con- 
tracts. With U.K inflation run- 
ning ahead of rates in Europe, 


British manufacturers* prices 
until recently tended. not to bo 
competitive. Whether the 
Chinese will be tempted by the 
falling pound rcmains to bc 
seen; they were said to be very 
worried by the rise m the 

Deuts^emarfc. m currency fluc- 
tuations clearly play a P* rt m 
their calculations. 

The Chinese seem particu- 
larly impressed by west 
German industry. The only 
actual Plants they have bought 
from Europe during this rather 
difficult year wore German. 
Dozens . of Chinese engineers 
have been trained in Germany 
to operate the new rolling mill 
equipment. 

Agreement 

But most conclusively. China 
signed a technical and scientific 
co-operation agreement with 
Bonn which provided for long- 
term co-operation in mining ami 
processing, more sharing of 
steel technology, exchanges ol 
missions on oil and natural gas. 
and joint research projects in 
the peaceful uses of nuclear 
energy. It was its first agree- 
ment of the kind with a country 
outside the Soviet bloc. 

Yet a big hurdle in the way 
of bigger Chinese imports is 
Peking's shortage of hard cash. 
■Early this year it looked as if 
a new form of barter might 
help to solve China's problems, 
but the political troubles in 
China and the “radical" cam- 
paign against paying for foreign 
equipment with raw materials 


put it out of course. * 
was a West German jjJ 
machinery - for - Chinese; 
proposition. { 

The idea was put up 
leading German manuring, 
—including Ruhrfcoble, Tb 
and Krupp— who in reiu* 
10m. tons of cna) annually, 
to supply mining cquipn^ 
help with port expansion, *! 
the same time the Chins, 
cussed a similar prop®, 
with Italian industrial!^ 
suggested 3 machinery. fj, 
swop. Neither, idea material 
but in the new political » 
sphere in China they mu, 
least form the basis of ~ 
discussion. 

Although the Chinese ^ 
expect to balance trado ^ 
individual countries, .u^ 
extremely conscious of the B 
to sell more in order to t*, 
tto buy. Over the past fnrp, 
they have steadily put ’ 5 
effort into marketing ia Eui f 
The kind of promotion r 
tried in Britain this jea; 
craft exhibition) is ii'^ 

become more common, 'j 
small specialised Fairs held 
China for invited traders j 
seem to have paid off. - 
presence of a mission of b 
G erman retailers in China 
few days ago suggests a sim; 
kind of effort. For aliim, 
Peking does not tie import- 
exports, it can only jno e 
sales by all-round presxur? 
its numerous trading pang 
This pressure seems iiheh 
grow. 

C! 


How China pays the import bills 

THE CHINESE are still very from their earlier adventurous radicals will mean there ia less touch with commodity dealers to shortly, the Chinese will China of 3-om. tons of gt 

conventional about how they buying policies, no one outside concern about a relatively small abroad to stay up to date with automatically be able to ask a annually, whereas last year 

pay for their imports. It is p e ' kin g* s corridors 0 f power deficit - Lf so. buying could well prices. The policy now tends higher price. With the radicals was 3J5m. and this year it see 

probably true that some are cou i d sor t ou t b ow f a r. it was resunie - ' to be to ask rather too much, apparently removed from unlikely to exceed 2 5m. 

more liberal than others, in the ^ erasing WO rld commodity In fart ^ trade figures are but this may reflect recent influence in Peking, the way is Repayments on plant Beta 
sense that when the political priceS or the manoeuvring of DOt a true Picture of the situa- Chinese shortages. open for a long-term deal purchased probably only fa 

atmosphere in Peking is rela- the radicals that was respon- tinEL A soad deal of the com- At the end of 1973, with (always assuming the Chinese about a quarter to a' third 

tively free, some senior officials sib i e Chinese had done P Iete P lant which has been rising oil prices, falling com- did not mean what they said this. The figure allows [nil! 

in trade and banking may be their sums right in 1972 and delivered recently has been modity prices and a big import when they told the Japanese plant purchases on defer 

able to influence policy on ^73 W h e n they were buying bought on five-year credit or programme, it was China's: own they had lost interest because terms of about. Slbn. a ji 

credits, bank loans and similar complete plant from the West “progress payments." However, crude that looked like, saving they were going, to need, most which of. course may 

bourgeois practices. ' ^ j apan; W hat they had not “PI* 11 * in the statistics the day. Japan was panicking -nf the oil 'for their own materialise. In 1975 the to 

Yet fundamentally, with re- foreseen was the slump in 1974 because they show shipment, about its energy sources and purposes). With such a deal, may not have been more tt 

collections of financial disaster and after. not IWMnt. But payments on China soon concluded a couple it is worth the while of the $500ra.— and this year so I 

under the previous Nationalist P .|. lnp «« l-ft with a si <ihn earijer Purchases are now due, of deals for the sale of oil Japanese to adapt refineries to perhaps only half that 
Government, they probably L it* erinvertihie "eur! ' vhl e China* heavy grain buy- Over-optimism and a desire to the special characteristics of However, in the original t 

would like to avoid them. But rencv 4-grfg in 1974 This mav lQS °l 1 ? 73 40,3 19/4 f w . h,ch “ foster the Chinese connection Chinese oil. culntions made in Washing 

the desperate need to step up wp ti Hav^"hpph fm- ° n .‘ short-term credit) is now caused the .Japanese to predict fn jany case there are other on China's first round of btyi 

industrialisation after the Cul- radices aeSSt Premier bems paid £or - that China would sqorf MeU ffi»-Tsusthmers^ot the oil. -Thailand In 1973-74, repayments w 

tural Revolution, made them chou En-lai and his faithful hundreds ol millions of tons of is, altering a refinery to handle shown as peaking in the Ui 

necessary. band of moderates By stringent TTffrkH- oil >earIy * The Philippines is continu- years 197&-78 at 8340-S37& 

Economics and politics have duced this to $790m. last Tear. C '} WUl But after mme moirtte. owing tag to bus ’-Hot* Kong last annually. The timing of te 

been inextricably intertwined They will probably get it down The Chinese have certainly to ™ recession, the Japanese year looked like becoming an repayments may be cMnpmu 
in Chinese affairs in the past a bit further this year. What become conscious of their £ or *p : tanks were bursting, important customer for ing China's present difficult* 
five years. When the Chinese nobody can tell at- present is problems. In recent years the Furthermore, the Chinese oil products, though this , growth Obviously a great deal 

were forced to retreat in 1974 whether , the removal of the Bank of China in London has turned . out to be highly , has now slowed down. Romania juggling must be going 1 

— extended its contacts and made TOOi» with a low flashpoint did a barter deal last year, while China can cokul 

its money work in a manner and * hi Sb heavy oil fraction, taking oil for urea, rtaly pro- roughlv what its nrdiuan 

ffil a IB unheard of before. It lends, s,nce then Chinese oil sales to posed a similar one this year ports are likely to be. the 

M B . accepts deposits and deals in Ja P“ have lagged well behind involving oil Tor machinery, but figure j s uncertain beta 

W w currencies. In Hong Kong the expectations, and whether for this did not come to fruition. China does not know what I 

£m HI . l&, tJB. B Communist-controlled banks political or economic reasons on China's oil production is at world energy picture will l 

n W A®| # B H M B keep their interest rates on Peking’s part the long-term present around 80m. tons. It does it know accurU 

mj 'wkj B B B B deposits marginally above the agreement which was originally should reach 100m. by next what future harvests will 

Bf Bf * M others’ to attract more money, hoped for has not been year or the year after. While like, and so what grain iM 

^ There is much more effort to concluded. much depends on the general nee d to buy. New invest* 

M- J maximise the offtake from Minus large oil revenues and state of the Chinese economy ventures in Hongkong maji 

investment in Hong Kong, now with policy leaning towards and its investment plans. - it wor fc out# xhus delaying ttr 

believed to exceed $300m. m °re purchases nf complete could be producing 130m. by crease of revenue from 4 
Wf This has been accompanied Plant, one wonders what 1980, with perhaps 30m. avail- source. 

B by a posh to keep in touch with measures Peking will take to able for export. Even at c«u thP «ran at nrwafl 

Jm „ commodity prices. In the 1960s finance it. Earlier this year it to-dav’s prices, that would earn nrahahlv vl*r It is pb 

El m M & Chinese goods were seriously was reported to have sold 12-24 getting on for S3bn. tmrered bvshort-emi 

B B undervalued; for instance ions of gold and its total Even at half that, China bai* 

nil 9 mu B A- ’ prices of food sold to Hong reserves are estimated to have would be covering its repay- ,„7 1 ? ic rSLralhl 

ML Kong remained constant for dropped from about S3bn. 18 ments due on projected pur- t n.«t rrfTJi 

.. years, thus allowing a pheno- months ago to Slbn. now. chases of plant and' grain. flU 

. , ' raenal growth in real prosperity Using gold and reserves was Washington sources at present ms 

national tnp in the colony - But in toe early presumably an emergency estimate- these at about $1- 

llallUHaij Lllw 1970s Peking, realising the cost measure, but it remains to be SI.5bn. annually up till 1980. plt?nci 1 n « ^5**° 

UpT Irrerrlc "RfanV Ornnn of i,s hu 6e import programme, seen what longer term strategy though this is almost certainly nf H 

lie JLIOyaS) XJdnK oroup, gradually brought its prices in Peking can evolve.. too high .if China keeps its grain c ?iL tiou f f p *“ IB J “L 

' line with the rest of the world. Any such strategy seems imports right down. These 

llC JrCOplC S KepUDllC T04iay the foreign trade likely to - involve oil: If. OPEC figures were calculated on a lts economy. , - . 

. ■ x ■* 1 corporations try to keep in close prices rise, as they are expected projected annual purchase by - L- 


Lloyds Bank International, the 
international bank in the Lloyds Bank Group, 
has strong links with The People’s Republic 
of China and its senior executives regularly 
visit the country. Through its international 

network of branches and offices, LBI is well Thf* CllPPPCC cfrVrw i 

placed to respond to the needs of customers X lit/ JL'.llvLvllv oUvLCoo oltliy 

for all their banking requirements related to 

THE MOST celebrated and At that time the capabilities The 1970 sale of the Pakistani the most recent, ca®* 
L1CIU.C W1L11 t-/llIllCL successful trade- deal between of Chinese engineers were Trident LEs had also provided December 1973. for a 1W« 

. - _ - Britain - and the People’s largely unknown and the an opportunity for Hawkers to 15 Trident 2Es, worth * 

Ann ID nflrnPllmr TO PnfmiP tn Republic of China m - recent country was emerging Erom a show its eagerness to assist, in spares around £50m. T 

iT.HU, 111 peu UL-UlOl, LU Cliauic duppilcia LU years has undoubtedly been the period of isolation from inter- providing parts and. doing iran- brought Sre total ordered » 

offpr HpfprrPrl TlflXrlTIP'nt fPTTnQ fAr TTIiair^r sale ;of Hawker.siddeley Trident national affairs, both commar- s/tionai : work, and also (worth about £120m.) 1 

uucr UC 1 C 11 CU payment teriHb lur major airliner*, an- aircraft ^probably dal and diplomatic; The interest demonstrated that the Chinese deliveries -are now- dm" 

nrnirjnfo in chosen for _ its _ technical in the airliner was an impor- were extremely good at main- completion. : 

Q 6 V 6 I OpITICnt prOJGCtS in C_/ilin 3 .. superiority atrthe time. tant indication of changes to taining aircraft, -The British - It is well known that® 

- . . , The announcement of the first come and it was gratifying that Aircraft Corporation Viscounts wishes to become self-su®'* 

The Bailie With its subsidiary and order in Ai ^ sl 1971 was »n the forefront, they operated . were in in aircraft technology 

. , ) VVU.111L0 uuuoiuiai^ OUU. greeted with . immediate. In retrospect, the company extremely good condition capable- of achieving it * 

£K^nnatP naQ nranplnpc Jinrl r\fflr»oo Optimism by the British aero- believes that its understanding despite their age. quickly if necessary: 

dadUULdlC Uduiva,lldi> UldJlCnca cuia Oinces space industry, with sugges- of the market place was the Another factor considered appears to be biding Its ti» 

■flnrrviiol'in'nf \X 7 pcf#=»vn THnywrvo d-rtA T tions of a growli^ relationship most important ■ factor in that important was the company's this respect. Although P^®* 

mrougnout WCSLCrniiLUrOp0 3riQi-/3.Lin with China, but did not give a and subsequent deals. Although participation in the 1973 f° r aircraft - was 

A mori/io ovirl • l 5 !if i^fSK 10 - 11 ^ 0I ? g .- i and a>c ® rta, n mystique was present Chinese exhibition, in which t err «s, China. like the & 
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"hristmas 
uit supply 


plentiful’ 


Our Commodities. Staff 


.'"■'r^ISTMAS SUPPLIES of 
'' »vt and vegetables will be. 
'tiful biit prices, in' most 
1 s, will be higher than- last 
r -i.., '■ although not unreasonably 
•: V:hc Fresh - Fruit . andVege- 
; ~e Information Bureausaid 
^sjjrday.. 

, 1 " ■ ■= oiue, grown fruit arid vege 
.. ^ Ore m particular will be avaii- 
, Ain reasonable quantities and 
]}' easonable prices despite the 
";:.i ,1 summer drought and the 
• ,*■ issiveljr wet autuma. 

. ; J :rmsels sprouts at 18 p to 22 p 
"... 'Aound were expensive at the 
Vaent because they had - been 
. . ' ^ L.ly hit by the weather and 

11 >.l quality cauliflowers t_- — ' .at 
i, sent 25p to 40p each — may 
1 scarce and ' expensive; .at 
,, istmas it added. '~= - — 

-jnple supplies of potatoes 
■ ;e coming onto the market at 
snt and it was unlikely, that 
! re would be any substantial 
■ (;.-ease in -price. 

■ • 1 ; upplies of apples and - pears 
particularly good. Among 
1 -I seasonal items, oranges mow 
•: , r t‘3p-to 9p each v BrazHs^uts 
to 40p a pound chestnuts 
i ’ ? -*5p a pound ; mixed nuts 
-iOp.a pound; walnuts 40p- 
‘ rr a pound, and dates 33p- to 
i: ■ • a pound. ... 


'sraeli citrus 
• troves lashed 
jv heavy rain 

" tiyOur^Pwn Correspondent S' 
. TEL AVIV..' Dec. 3L. 


•r. _"PPLIES OF. Israeli citrus fruit 
European markets will this 
mth be somewhat sffiallerjthan 
jal in December. Extremely 
avv rains last week halted 
dvine. turning groves into 
admires. 

• I f Moreover. Jaffa x ranges of the 
« I lamnnti Variety are -= late in 
> I henins this year, as a 'result of 
I | {rich, shipments of this type to 

* pn{ j 0 f December, ai-anenti- 
iatpd 3.5m. eases will fall 
i. cases short of the parallel 
rind of 1975. The gaD nmy 

■ income even .hisger should rain 
crime for a longish period. 
..Exports of navel oranges till 
. .e end of calendar year^lll 

• *r> he- slightlv lower and are 
’ rrentlv forecast at 1.05m. cases 

' a -Ira. cases less . than -In 
t«r»»mhpr /December 1975.:' • • 
The Israeli citrus export sea* 
: n may h* extended- cfm*ider- 
',lv in future vears Jf experi- 
...mf* now bping carried, nut 
. nve the effectiveness of a new 
•thod of fruit n reservation 
"• '-rifeh extends the life of dtrna 
several months. It is a coat- 
. ' , g of polyethylene, which heat- 

• aled forms a second, artificial 

. .ial preventing moisture lass. > \ 


Sharp rally in London 


cocoa 



BY JOHN EDWAIU^ COMMODITIES EDITOR 


COCOA PRICES xdHtod iharply 
on the Xondon futUPPS.Tnarket 
yesterday, regaining .same‘;bf • the 
heavy losses suffered Yefcently. 
The. March - positions closed last 
nig ht '"£63.75 hj^er~W^B.#53-75 
a tonne.; ■ . . .• " i '- . " 

Values rose ' the permissible 
limit of £30 in tWB'irnonmng, 
reflecting the overnight steadi- 
ness -Jn Jfew York .and covering 


recent steep ‘declines of £250 or 
so in the past fortnight. ' 

At the same time, there was 
also speculative .and chart buy- 
tag. suggesting that the . market 
may have been rather oversold 


of previous sales.; .Adding to 
the bullis 


ullish sentiment re fore- 
casts that the Ghana' purchase 
figure this week is llk’efj to. he 
below :1&000 tons,' which would 
provide added confirmation that 
the- main- crops therfe,- aad= in 
other West African -codartnes. 
are likely to be' disappointing 
this season. 


London market " sources 
pointed out that the uridgrrying 
fundamental ~ ' supply-demand 
situation remains - bnHish.- ; wi th 
supplies still' scarce and produc- 
ing -countries reluctant- ’terSeU in 
view of the poor crbp. ^dutiook. 
It - was- claimed that -therelwas 
sustained trade buying :’ipterest 
at the lower levels, Whicffjfcas an 
important influence, in* turning 
the market round-, -after' the 



after the recent sharp decline. 

However, selling continued 
from a comparatively new pheno- 
menon in the commodity mar- 
kets — computer, funds which 


tend to be somewhat inflexible in 
that they wait for a definite 
change of direction In prices to 
emerge before " altering their 
attitude: 

To some extent this reflects the 
present dilemma -In the market 
There is little doubt that cocoa 
supplies will remain scarce for 
some time to come in view of 
the disappointing West African 
crops and the surprisingly high 
level of demand encouraged by 
the . delay ip passing on the 
higher prices to consumers. Pro- 
ducing countries are obviously 
determined not to allow prices 
to ;fall too much in; view of the 
inflation : in " their production 
costs. 

However, it is difficult to assess 
what is the price level that tan 
be . sustained 'without hem and 
being hit badly. The recent sharp 
fall in prices as a result of sel 1 - 
ing by speculators influenced by 
bearish chart forecasts. * has 
shown thal tbe -market Is vulner- 
able. It remains to be seen, 
however, whether yesterday’s 
rally is the end of the shake-out 
removing weak speculators or 
merely another twist in the 
sharply fluctuating price pattern. 


EEC lffillk price standstill call 


BRITAIN’S DAIRY industry ex- 
pects to see; a standstill, on .the 
farmers’ price, for milk in next 
year’s round of Commo^ Mafket 
farm price talks*. Mr. Beni Davies, 
chairman of the Nation^, ' Dairy 
Council and vice-chairaka of 
Unigate said yesterday. - ; . ' . 

- “ I -know that- European" farm- 
ing organisations are hoping; for 


an increase but it is difficult to 
justify this while there are still 
substantial stocks of unsold 
dairy products, in . the. Com- 
munity.” he said. 

Britain's dairy fanners were 
experiencing considerable in- 
creases In their production costs, 
and more were in. the pipeline. 

“ But in Britain we have the 


UN huffier stock doubts 


GENEVA Dec. 2_ 


THE PROPOSED WbA. UN 
common fund to. finance inter- 
national buffer stocks^*: com- 
modities is still' far* from 
acceptedhy a number ofrtradlng 
nations, Mr. David- Hitfcti, .the 
Canadian delegate, told Jhe 88- 
uationa preparatory meeting of 
tffe fund, convened by UNCTAD. 

‘ Canada"']* >repare^Ao’ co- 
operate! n looking- at tbe s c.ommon 
fund' idea ; as one ’-of .a -ripmber 
of -possible solation& 'lh^' the 
problem ." af financings buffer 
stocks setup under interaa®aal 
commodity arrangen^ntSv3jaie 
said. - - 



But he suggested as alterna- 
tives to the common fund man- 
datory financing ny - producers 
and consumers of buffer stocks 
within individual commodity 
agreements or a central fund 
-obtained through financial link- 
ing between established buffer 
stocks. 

He said Canada, believes the 
March full-scale negotiating con- 
ference should ensure availa- 
bility of buffer stock financing 
when and where required in 
international- commodity agree- 
ments.. ' 


facility to offset these cost In- 
creases by a devaluation of the 

1 Green Pound’.” he said. 

; ** I know -that Britain’s farmers 
are looking to a gradual devalua- 
tion of the ‘ Green Pound ’ to 
help them deal with their higher 
costs." 

With a standstill on the pro- 
ducers’ price. ; Mr. Davies was 
confident that after the price 
increase in January the new 
price of lOJp a pint could be 
maintained throughout next 
year. 

Mr. Davies was introducing a 
survey by the National Dairy 
Council which showed that up 
to June, milk sales fell by . only 

2 per rent, despite the fact that 

the price had nearlv doubled 
since the Drevinus September. 
However. Unigate had found a 
further fall in sales of 2 per cent 
to 3 per cent, since the last price 
increase two months ago. he 
added. • * 

• Last month, the Country Land- 
owners’ Association also called 
for a lower EEC mill price in 
real terms. If passed on to con- 
sumers it Would boost consump- 
tion, the Association claimed. 


Fish price 
rise fears 


discounted 


By Sturt Alexander 
FEARS of a sharp rise in retail 
fish prices over the next few 
weeks were discounted by 
leading retailers last night 
who .raid that the withdrawal 
of Britain's trawler fleet from 
Iceland would have little 
effect...; 

Prices traditionally tend to 
harden* at this time of year as 
the ted weather prevents 
normal catches and much 
of the deep-sea fleet is laid up 
for the Christmas break. 

There are large stocks of cod 
in cold storage to make up the 
deficit of fresh fi«h landings 
and there are other species 
able to make up the available 
qnantity. 

• However, weather can always 
have a sudden dramatic effect 
oh Itie price of fish caught by 
the 'inshore fleet and a short- 
age.' <0 this sector would 
aggravate the existing short- 
fall. In the deep sea catch of 
cod. Tn addition, there is a 
Government ban on the catch 
of North Sea haddock from 
to-morrow, as stocks have been 
overfished. 

In the longer term, apart 
from the serious overfishing 
that has already taken place In 
the -North Sea and the North' 
East Atlantic, fishermen are 
afraid that lack of Common 
Fishing Policy in the EEC 
will lead to fierce competition 
for- fish in European waters 
and the pojibillty that stocks 
will he depleted even further. 


Philippines 
to search for 


sugar sales 

MANILA. Dec. 2. 
PRESIDENT Ferdinand Marcos 
has issued an order that more 
markets be found for Philippine 
sugar following a decline in the 
world price. 

The Presidential Palace said 
President Marcos issued the 
directive at a meeting of the 
National Economic and Develop- 
ment' Authority (NEDA) on the 
current sugar situation. 

President Marcos was quoted 
as saying the Philippines could 
l-possibly dispose of sugar on a 
barter basis to Middle East oil 
countries. 

In Washington a forecast that 
a world record sugar crop in 
1976-77 will exceed consumption 
and increase stocks was issued 
by the U.S. Agriculture Depart- 
ment - 

In a summary of the sugar and 
sweetener report to be issued 
later, the USDA estimated world 
output of nearly 96m. short tons 
(raw value), almost 6m. short 
tons above last year. 

Reuter ‘ 


U.K. AGRICULTURE 


Conflicting thoughts 
on farm exports 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


EARLIER THIS year the Advi- 
sory Council for Agriculture and 
Horticulture, chaired by Sir Nigel 
Strutt recommended that the 
Bri tish . Agricultural Exports 
Council should receive support 
of some £500,000 annually to 
foster British, agricultural ex- 
ports. The Government has 
accepted the case for stronger 
export promotion, but neither it 
the farming industry, nor the 
main exporters of machinery, 
etc., seem anxious to agree to 
provide support on this scale 
either by levy or anything else. 

- The BAEC itself is in receipt of 
financial support from businesses 
and Government for its total 
world-wide activities of well 
under the £100,000. which some 
of our fellow-members of the 
EEC are alleged to spend in pro- 
moting food and farm products 
at the Royal Show. It could be 
a bargain because Mr. Edward 
Bishop. Secretary of State at The 
•Ministry of Agriculture, claimed 
in a recent speech that agricul- 
ture and food exports reached 
£2.5bn. in 1975. 

The BAEC’s figure is about 
half that but includes no so- 
called "invisible” earnings and 
few manufactured foods. The 
divergence in the total is pro- 
bably explained by tbe fact that 
agriculture covers a very wide 
field, and it is quite possible for 
more than one industry to claim 
credit for the same exports. 

To claim as some do. that 
British fanning forms a neces- 
sary base for agricultural 
engineering and chemical indus- 
tries is overstating the case. Tbe 
tractor industry, largely North 
American owned, was established 
here because production costs 
were generally lower. 

In any case. Britain's position 
in the overall farm production 
league and as a market for in- 
puts of machinery and fertilisers 
is third in the EEC after France 
and Germany. But this is simply 
a reflection of the smaller land 
area. 

Britain is also a net importer 
of 40 per cent, of temperate 
foods consumed here. For this 
reason it is questionable just how 


far the export of agricultural 
produce can. or should go. The 
point was put by John Cossins, 
NFU vice-president at a con- 
ference on exports recently. He 
said that the union was not so 
much concerned with exports, as 
with getting a bigger slice of 
the home market. 

He instanced the growing ex- 
port of calves to the Continent, 
and saw little value in support- 
ing an export drive, which In 
cases such as this, simply made 
it more difficult for him to 
replace his cauie. 

This underlines the contradic- 
tions. in attempting any real 
development of tbe export of 
agricultural produce as distinct 
from machinery. Exportins 
calves, for instance, makes It 
difficult for farmers to buy 
young slock to rear. It will 
mean an eventual shortage of 
beef, which will have to be im- 
ported, probably, at more cost. 

Cereal exports, mainly barley 
and wheat, rose from 400.000 
tonnes in 1974 to 1.2m. tonnes in 
1975. Was this the result of a 
massive sales drive? It was not. 
Apart from an established trade 
for malting barley to the Con- 
tinent of about 200.000 tonnes, 
the rest was exported by keen- 
witted traders who found suffi- 
cient margin among the levies 
and MCA’s which confuse the 
scene to turn a quick buck. Re- 
placement grain imports for the 
period matched the exports, and 
have exceeded them in costs. 

Much the same criticism could 
be directed at the exports of 
animal§. for slaughter or of meat 
products. I was talking to the 
driver of a refrigerated meat 
lorry the other day. who was off 
to Germany and asked him what 
he loaded back with. Generally, 
he said, meat of the same 
quality. Was it the same heer? 
He did not know, or if he did 
would not admit It 

In this case again, meat exports 
are simply a reflection of the 
opportunities open to traders able 
to take advantage of the 
currency Instability within the 
EEC which renders such activi- 


ties lucrative. 

There is of course a case for 
exporting high quality foods like 
Stilton cheese and replacing it 
with “ mousetrap.” But informa- 
tion on this side of tbe picture 
Is not available. A surprising 
omission from tbe BAEC estimate 
of exports in tbe sales of spirits, 
particularly whisky, which is un- 
doubtedly an agricultural pro- 
duct, based on barley, and 
totally produced in Britain. 

Ln spite of inflation, exports of 
live animals for breeding have 
actually shown a fall in value 
over the last three complete 
years. This is partly a reflection 
of the world-wjde depression in 
the beef industry, but also indi- 
cates that markets are very diffi- 
cult. It is interesting to see that 
exports of horses, probably blood- 
stock amount to half in value of 
all breeding slock sold abroad. 

There is no doubt that ex- 
porters of breeding pigs, sheep 
and C3ttle have done well 
individually but the numbers 
involved and the consequent 
earnings from them arc not im- 
portant in relation to the whole 
picture. Exporters claim that 
they face considerable difficul- 
ties in many countries, particu- 
larly in the Middle East, and 
that some exporters in other 
countries 3re subsidised to a 
considerable extent. Mr. 
Michael Leyburn. an exporter, 
claimed recently that the subsidy 
on in-calf heifers paid by the 
Dutch Government during one 
exnort period wa« £130 per head. 

There is a ease for Govern- 
ment assistance to agricultural 
exnrts. particularly those to 
third countries. There Is an 
even stronger case for determin- 
ing which exports are really 
agricultural and which are The 
responsibility of other industries. 
It would also he worth assessing 
the cost benefits of exporting 
temperate foods which have to 
he replaced by more imports. 
But this last is likely to be an 
academic exercise, as the rules 
of the EEC nrcelude any restric- 
tions on trade between members 
however nonsensical. 


More support urged for food exports 


ALTHOUGH BRITISH food ex- 
ports should exceed £450m. this 
year, the Government was not 
giving the industry sufficient 
support. Sir Alex Alexander, 
president *of the British Food 
Export Council, said yesterday. 

Price stability in the food 
manufacturing industry was “a 


myth " and price control “ a 
costly, complicated, inhibiting, 
distorting, bureaucratic mess." 
he declared. "The sooner the 
whole jungle is cleared the bet- 
ter it will be not only for indus- 
try but for the consumer and the 
nation." 

Speaking at the annual lunch 


of the British Fond Export Coun- 
cil Sir Alex pointed nut that in 
the first six months of this year 
British processed food exports 
rose from £173m. to £231m. with 
a volume increase of 19 per cent.- 
Exoorts for the nine months 
totalled £35Gm. against £366m. 
for the whole of last year. 
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GOLD COIN AND 
SILVER BULLION 
DEALERS 


PRICES QUOTED TO THE DAY 

Tell 051-227 4771 CIO lines) - Telex: 627969. .. 


Any quantity Sovereigns, Krugerands, 
Silver Bullion Bars, Platinum, Palladium 


Investment and hedging portfolios managed 
and created to your requirements 

RODNEY R. BILLINGTON LTD. 

... Trident House 
31/33 Dale Street 
. iTjverpooI'Z 


COMMODITY BROKERS 

Liverpool-based firm of - commodity brokers, deal- 
ing on. all Londom metal : and soft commodity 
markets. offer; - • - v .-' r - 

*■ Managed discretipnary/non-discretionary 
private client portfolios • ; • • ... , 

V Trade hedging : • . v _ 

* Discretionary/non-discretioiiary private client 
.. accounts .V" * . 

* . Optipii trading • 

’ Investment advice ■ T'i! ■* 


■v Precious metal iny^trpent , . ' 

. Write. Phone,'- Ctttl:' '* “ ■: ; ' 

RODNEY R; BILLINGTON 0$. 

• r : 31/33,’ Dale -Street, Liverpool.-^ ' 
Tehmt-m 4771 flO lines) t Telex: 627969 
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Morning; Cash £368, ws. 67, three 
months £384.5. 84:75. 84. 83.5. Kerb- 
Three months £383.5. 83.25. 833. After- 
noon; Three Biimtlw £353.5. 83. S2.5. 

Kerb: Three monlha £382.5. S3. 
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Northern Spring No. S 14 per cent. Dec. 
£92.40. Jan. JS4J5 transhipment East. 
Coast. XI .8. .Hard Winter No. 2 ordinary 
Dec. £71 JH>. Jan. £77.19, Feb. £78^5 tran- 
shipment East Coast. EEC Feed Dec. 
,£81.75., Jaa £83 East Coast. 

'Malae: Nn. 3 Yellow American/Frencfa 
Dec- £79.50 transhipment East Coast. 
Other grades unquoted. 

- Harley: EEC Feed Canadian nnqwrfed. 

MARK LANE— Pr) cm. moved abour £1 
per tonne lower under heavier offerlm 
prompted by Increased competition . from 
imported imp piles, traders said- Average 
sellers anouLkms per tonne for delivery 
London area:. Wheat— MilUnx Jan. /March 
£83.25. Denatnrable East Ang l ia Dec. *3. 
Jan. £84.25. Bariay— East Anglia Jan. 
£81^0. 

LONDON GRAIN FUTURES MARKET 
(GAFTAi— Wheat, steady at dadlaa. 
Close: Jan. 81.80, March 84.45. May 
87 JW. SepL 90.95. Nov. S3.80. Business: 
Jan. 81 .75-81-69. March 8135-SL25. lday 
87^5-8680. SepL 9UM1.15. Nov. 94.W- 
93.S5. Total sales: 274 lots. Harley, 
steady at dedlae. Close: Jan. 78.88. 
March 51.55. May 84 JO, Sept. 88J5. Nov. 
91.05. Business: Jan. 78.95-78.79, March 
8175-81.45. May 84.4D-84J5. Sept. WJft- 
88.75. Nov. 91J5-91.55. Total sales: 140 
lots. 

HCCA— LocaUoo ex-farm spot prices. 
Non-breadmaklnp mlfllna wheat: V. Lin- 
colnshire OriSS. Bams and W. Sussex 
BU 65 Feed barley: ff. LtncolPJlUre 
£77.49. Bants and Sussex £77.45. 

.EEC DAILY IMPORT LEVIES— Tbe 
foil owl of EEC levies and premiums are 
effective for Dbc. 3, in units of account 
per tonne. In order current levy pfas 
Jan.. Feb. and Martdi premiums (with 
previous in brackets). Common wheat— 
85.73. 0.7S, .0.73. an ISSJ3. 0.75, 0.75, 
ntll; Durum wheat— 137^2, nfl. nfl. nil 
(IXTM, otl. nil, nil): Rye— «L8S, tdL 
ml, nil f6l.83. na nfl. n)l>; Barley— 49.23. 
nlL nfl. nil (46.73, nfl. nfl. pni: Oats— 
52.17, 0.73. 0.75, 0.75 (52.17. nfl, nfl. 
tdl); Mata (other than hybrid for seed- 
ImO — 58.50, nil. nil. ml i57^S. nil. nfl. 
nJI>: BucJcwfteai— All all (all nil). Millet 
—37.42, nil. nfl, nil <57.42. nil, nil. nil); 
Grain somhom— 53^3. nil. nil. nil 133.18, 
nil. otl. nflt. 

EEC levies are also effective for Dec. 3 
for the following flours twith previous in 
brackets) tn units of account per tonne 
Wheat or mixed wheat and rye flour— 
I3L34 (13LMi; Rye flonr— 97.89 197J9). 


C20. Tossa: BTB £249, BTC 1213. BTD 
.£222. Calcutta saads market dosed. Tams 
and cloths very Drm. 

; LONDON— QuIeL Bangladesh While 
“ C "* grade. Drc.-Jao. S3M. Bangladesh 
While '• D •* grade, Dec.-Jaa. *367 a 
long ton 

CALCUTTA— Market dosed for Id-Vz- 
Znha holiday.. 

SOYABEAN MEAL 


December 
rebrttary , . 

Apru 

June M _ .. 

August 

(ctohw . 
Deoeraher 


Yeateni'y»l + nr [ Bimce 
• Ckioe — | . Done 


|C<«nunnr . 

T58 8 -57-0 ' — 1.7S 
1*1.09 44.1 1-0.5IH 
1-6 &-I-48.7 ! ■+■ 1.05 
146 0 46.9 -0.65l 
148 30 49.5 ! + 0.06 
14 6 00 46.5!— 0.45. 


127.00 
141 60-48.60 
[147 0046 40 
147.90 
ISa.Oil -48.60 
148.50-4 6JH) 


down 6.7 per cent, average price 02.68 
( +0.61 »: Sheep numbers np 60.1 per cent- 
arerage price S.Sp c+l.D: Pigs nlL 
COVENT GARDEN (Prices in sterling i 
—Imported produce: Oraane a — Spanish: 

Navels/Navellnes 2j0-3J0: S. African: 

72/138 2.50: Jaffa: Navels 3.80-4 35. Sat- 

sumas— Spanish: Trays approx. 201b 2 80- 
2.90. Clementines— Cyprus: 2.90-3.50: 

Spanish: 3.00: Moroccan: 3.20-3 SO. 

Lemons— ttalian: 3S0-3J9: Cypres: 280- 
4.00: South African: 3.50-4 20. Grasefruli 
—Jaffa: 3 25-4 05: Cvonis- 3 00-4 011. Aiomifilumiy;....... 

Pineapples— S. African: 9 4.00, 12/13 3.60. K™* Market lei*).. 
Apples— French: Colden Delirious 2 00- Jv’FKL.- n "TV 
2.40, Stark Crimson 2JO-2.40. Granny Lash Wire Bar* cm. 


PRICE CHANGES 


Prices per ton unless omerwise mated 


*579 

b&8fl-MD| 


£74 S 

S truth 2 65-2JM. iumble pack CoMen Dell'- 5m'-niha>lo. , io. .a) C773.5 
dous 2.88: Italian: per ponnd Golden 9* sh Cat node I a).— 


Delicious 0.08. Granny 5mith 0.13. SI ark- ^months do. do. («ite76g 


_ 143.80 4S.0 — a8Jll48l30.45.00 

Sales: IDO '(190) lots 'of 100 tonnes.’ 

SUGAR 


tag 0.OS*. Rome Beamy 0.0a, jumble pack Gold— ......Trey oz. 

Gnuiny Smith 2STb 55 '60 3-00: Bnm Lead C-aah cm 

garian: 40Tb Starting 4.90. Pears— month* (ki — 

Italian: 141b Passacrassane per pound "kW wl.... 

0.10. Cranep— Spanish: Almerla 1.68-1.90. 

Black 3.20-3.30. Melons— Spanish: Green Proa MarttttdflfltWS 1.9-2. OBJ— O.05 1 


Dec. 2 i + nr 
1976 — 


K750 


£579 

3390-910 


+ 0.5 
+ 0.261 


8120 676 
EJ74.25| 
£467.76 
£3.286 


I — O.B 
+ 0.2S 
— 0-7b| 
- 0.6 


Mnnth 

agn 


£774.5 
£€0B 1b 


.5 U:7ea.6 


£797.5 

5124.876 

£275 

£286.26 

|£n.061 


52.0-2.1 


3J0. Yellow 2-50-2gh lScg totes 5.50- piat1nuin(0itroyfm.i£10M08.5 106-109.6 


LONDON DAILY PRICE (raw sugar) 
£115.00 i£I20 OOi i ton df tor Dec.-Jan. 
shipment. White sugar dally twice was 
fixed at 153.00 'same). 

Prices drifted Ipwer to aolet tra d i n g 
conditions, reports C. Czarnlkow. 


6 . 00 . 

015: 


Cranberries — U.S.: Per 6oz packet 
I602 packer 026. Chestni 


Prr« Market '£93 35 I+ -.3 





Pre- J yesterday's; 

! Previous 

Business 

Comm l Cloae 1 

1 Day’* 

Done 

Con. 

( 1 

Close 

, 



SB !+'■ 

n i . . Qolck*Hven76lb)iri|5107 lla + 2 . 

Portuguese: Per 10kg 4 20-4.50: Spanish: stiver Tinr na. H60i. I+3.46 1 

Per But A 1.90. AA 2 30. AAA 2.TO: p-r , m ., nlb .;, . *70 3 r. +6 45 

10kg 4.00-5N): Italian: 60 'fi? 5kg 2 60-2.80. n„ CaSta i tf5 DM 6 +3 ’ 

Walnuts — Caltfornlan: Per pound 0.32- J So MS B 1 - 391 

0.40: Indian: Per pound UR French: Wo.V^,^ aSi'SSffiBftS, 6 1.T. 

Co rtms per poimd 0 1*: Chinese - 0 JO. jlnc Cvfa in. i , Li q 

Clllu.m_lTx)l*n. T>»r nmn<l 0 711.1170 «l55 2. 1 - ° 

4 iff] £562 26 


£ per ton 


March 

M-J.. 
Aug .. 
Oct ... 

Dec.... 

March 

May.. 


il29.5B23.70 
'155 20-58 25 

1141.75- 4t.Ba 
‘145 00-46.06 
148 4>48A(i 
tISt. 50- a2. 06 

154.75- 55.00 


IS 1-50 -5t.76| 

167.76- 68. M 

142.76- 4 8. 80i 

145.75- 46.Mj 
M 9.ID-4s.6t 

132.76- 52.2 1 
155.05 -66. &C 


kl 60 23 00 
•67 7a 56 00 
i-2 7.-sl 76 
l-B6>--4 76 
60.00-48 69 
■ 3 0i-.n0 
168.60 


Filberts— Italian: Per pound 0 2B-0 20. 

Brazils — LW^f per pound 0 27-0 28 p . >.. a . 

Almonds— Cyprus: Per pound 6^5-0.24. ™" ,uc * w - »79B 

Dates— Algerian: 0.28-0^5: Tunis: OJO- / 

8.35: callfanrtan: 0.23-0.24- TemaWcs— pwnut Mala yin...! ; 

Spanish: Boats'Trays 3.80-4.08; Canary: Croundnut 

3.50-3.79. encumbers— Canary: Per 10/18 y; <£532 

prepacked 1.20-1.70. Onions — Spanish: Linseed Cruder ir)....v£4&0 
5.00-5.70: American: S.09-5^0: Moroccan: Mm Malayan tin... 16468; 


£95.2 
|S9u.d6 
64.66; 
;76.4 ji 
£-. 875 
te.05S.5 
Cc6 b7 
IC35P.75 
1.3 >£374.40 
. l579o 


.[83704* 

1 


£556 
[£450 
84 SB 


S357.fi 
1 


Sales: 1.378 (2.600) lota of 5 tonnes. 
Tate and Lyle ex-reOnery price for 
granulated basis white sugar was £224.00 
(same) a tonne for home trade and 
£184.00 i £1^6.00) for export. 

EEC IMPORT LEVIES— The following 
Import levies for white and raw sugar 
are eflectlve tar Pec. 3 In nnlts of 
account per 100 kilos i previous lo 
brackets) white sugar ideoamred and 
DPn-dena inred): 19.83 (same). Raw sugar; 
18.ST 0.5.631. 


— 1t7B.£ 


SILVER 


COFFEE 


WOOL FUTURES 


Silver nos fixed £.45p an ounce highs' 
foT. apol delivery in the Laudan bullion 
uwrica .yesterday, at 24®P- U-S. cent 
ttmtvMents or. the fixing levels were: 
Spot. <35,lBe, op 8Jc; three-month 436 Jc. 
gp.8.«e?. Eta-mnnlb 446.2c. np 6.6c: and 
fTS^trtntb' 457.8c. * up 7Jc. The metal 
ionenod-at M3-S58P 1 431 -433c) and closed 
i-fat JS8M69JP ( 430-482 c). 


Bobus la futures closed steady alter 
most of the early gains were pared. 
Values at the close were unchanged to 
a higher compared, to Wednesday. The 
terminal lacked a decisive lead from Mew 
York io the afternoon and tended lower 
on scattered selling, particularly in distant 
positions. 


LONDON— The market traded erratically 
bt a b arrow range during the day rinsing 
mainly higher but little changed from 
Wednesday tn good turnover, reports 
Bache. 

(Pence per Hlo) 


per 23k* 5.50. Lettuces— Dutch: 24 £J0: 3orahe*nmi 

French: 12 1.00-1.20. Caul mowers— French: Seeds 

24 6 .50: Italian: 12 MM.H: Jersey: 7.00. 4V-pr* Pbillpun 

English produce: Apples — Per pound Gr'nut* Nigerian. 

Bramley's Seedlings 0. Q9-0.ll. Worcester Linaeed Can.Xo.l...l£lB4o 1—4.6^208.75 
Pearmaln 0 06. Cox’s Oranae Pippin n.W- . 

0.14, Golden Delirious 0.08-0.09. Purs — Grains 

Per pound Conference 0.08-0.10. Clou tiariry EEC 

Morceau 0.08, Comlcc S 11-8.12. Potatoes Bc-me Future*..., ff78 8; '—0.56X78.2 
—Per bag S.50-4J0. Carrots— Per net Unizo | I 

12ikg 1.00-1 40. Lcitnce*— Per round 1.03- French Xo.3Am.i79 50c' 

1 20. Celery— Per 18.*20 prepacked 2^0. s.A. Yellow ....... , I 

ordtaarv 20 2.00. to l.OO-t to. Dn»«ms— Wheat 

Per 25kg net 4.30-4.80. pieklers No. 1 >■„. [ Bed Spring _ 

58Jb 3.30. coektall lQhg 0 90-1.00 Cabbages N„.2 Hard Winter £75.9® _0.55 £B1.B5 

-Per net /box 1 29-1 30 tlan llflewres- A uMiniuinilJ.q.r r | I ! 

P” 15 2 00-2 40 tato-Nr 2*ib Rngliah Mi Iliac i^iB5.25i li‘87.5 

Devon O.fa), Scaitish O.RO, Yorkshire 0.60. i r 

Cncna Shipment (n'C1.963 > + 65 5 £1.965 
PAI M Oil Future* March— «UW.n+85.76ri.9»l 5 

r HL,JT| Ul1, C»ff«# rh(».urcnl tefi 

LONDON PALM OIL TERMINAL— The Puiure»llar. ..(■»l£2.401 . + 0.5 £2.177.8 


£79 


:• UVERPObWBASE& FiRM / ' 
' COMMODITY tiUCflCERS 
Esquire for Room 

" METALS FUrU^K DEALEIl 

- AMD; ~r '■ - 

SOFT COMMC»meS r '? J : 
FUTU RES DEAtER f 
ftotllea in Str/etoit Conttygu tv>— i 
’ ROONEY *. 8 ILilNGTON lTO-. ' 
Teffcnt Moilw;--’ 

■ SI. Dsln Strew,.--. - 
; 'iliwfato 0S1-427 4771: . 


rfl( 


COMPANY 
NOTICES 


TtiAWnutorr aAMa limited 
ORD1KARY.6HARU . 


. Aal Interim dUUaBd la .r»*pecs of tiw 
vMf^ndtnu-lnd-JWrlL 1*77. ot-l.66p 
la-declaraB^B.-thp-auiMd oremary Share* 
uf'-thd: Company., ynu mrioend I* pevahta 
an. Ath .January. 1977 ta Vunnolilan an 


w-smirf-nimr. >»ir w. 

III* TTSUtare as- at 6th pacemoer T976, 
•- ’ \ V. “V Ortar of ihu Wl 


SBSS***-' 


P. Maclean. 

•: Sacrettrr. 


— Min*. 

Hpry. rstreawnre . . 


i-UtyW; 


KnHlno 
..flxtnc. 
' price* 


H- 


260p 


k5.46 


270.3p 1+5.46: 


IjwLi ., 

•vmontlttJ 
' monlhaJ 
montlu. 

mnatl4 : S98.6 l . |+6J 


280.8 p 


+6.1 


■LMX. 

ckme 


H- w 


269.45fiU3.25 
Z69.5p USiB 


283|i . 1+3.6 


COFFHB 


'jVwrerdxy'v 
Clow 


l£ per tonne 


iajru/uy^.... 

M*nsh 

iUy 

Jaly 

September _ 

Nnvtmner— 
Jan 


LMH— Turnover 188 (180) lots of 10,968 
tax. \ .Morning: Three -months 270 J> 10,7. 
TO.fc- 784 89A.66.X, 89.7. Kerbs: Three 
upmehs £289.5. 1.4. Afternoon: Three 
months- 289 A, re.8. 69.9. 9-8. 9 A. 9.6, 9.5. 
Kerbs: Mainly carries. Three months 
268A as. 


2356-237^^2^ 

2400-241. 2 + 0_5 
2411.2413j+1.0 
d481 2424+3.0 

242 B :430l+3.0. 

2429 243SI+ lQ.0|2439-423 
2412-244t^| — U p*. 47-4 30 


Bonnes* 

Done 


384:32 
426/96 
.432 408 
437 418 
+46 425 


Auktraiwn 
Greasy W™- 

Yevcen 

do* 

4 nr 

Bualoea* 

Done 

December 
March .... 

llay 

fufT 

October .. 

Decent fisr 
Usren .. 

Mav 

2S7 S 80.0 
741 5 43 J) 
/4fl. -Sflfi 
35 6 64 0 
39 6 69 0 
W 69 D 

m ra a 

266 6 76 0 

+B.a 

+l “s 

+0 75 

+ ZJ 
- Z.D 
+E.76 

250 0-29 O 

243.0- 40.0 
*81 -49 0 

254.0- 52.0 

268.0 


physical market continued trading a! Cm ton ‘A’ Index I 

fraction ally higher levels than Wednesday cent 184.95 

but with no new features m this market Jute UABWC icf)-- kioo+A 

activity was light The terminal sector Kutrt+r kllu. l57-75n 

«w a livelier day with higher asking si«j BaoLiwI JseOv* 

levels on the new positions, reports Faure surar Utawi talia 

Falrclougfi. The market was steady. Wooltow «a....kiio!299D 
Closing prices: Dec. 297-50-286.50; Feb. Cloves iMwia#*M*ri£4 1004-1 
23S.00-2S5.00: April 2SS.OO-2S5^; June p* pf «- tVhire...u>nEl.466ft 


292.00- 290.50: August 293.5G-293.D0: OcL 

293.00- 2S2.00: Dec. 292.00-281.00. Tpul 
sales: 23 iota. 

* 


—0.40 67 .45 

.. . |5dbo 
-1.1559,- 

SDUO 

114 
32 It. 

' 260 
[£ 1.500 




-2 S£11‘ 
— 4 [321 
1 U23.8 


Black ... ton |£1, r6ii*l jil 1 .300 


•;COCOA 

Wtflj co nsum e r a and oriel ns rtdellned. 
short-covering and jobber buying produced 
a-tffisV'ritly. which continued throughout 
tbs day. reports GO! and Snffus. 


Sates: 1.613 (3A881 Iks of 5 tonnes. 

ICO Indicator prices for December 1 
(U.5. eeois per pound): CnlnmUan MUd 
Arabicas 199.60 1 198.00 1; unwa^hod 

Arablas 192.60 i£ame< a’Jter Ulkt 
Arabicas 19L43 il».43i: Rnbnsias 1SS.OO 
(same). Dally average 189.72 OB.22>. 


BRADFORD— Business Improved allghily 
after the lull induced by the Australian 
devaluation. Prices are about lOp down 
compared with last Thu red ay, 

SYDNEY GREASY (in nrder buyer, 
seller, business, sales]— Dec. rB.^329.0. 
229.5J2J0. las: March UOS-3G 0. Ul.o- 


• Nominal, r Seller, j Ummoted. I Un- 
COTTON— Liverpool. Spot and shlpitient q^anon. 0 ” b’uX^anY Cornniunwrahh 

ff-JBV w^tTlii r^,4 l,B 0 r B Tmr SSSSL - w 

reports F. w. TauerealL Dearth of SSn? a B-SireSTwh.” 

demand continued involving only four njan-Feb. i Jan.-lS. , j*n fc Dec- 
«“««* 111 ’* rtTOS America n-iyp? varle* J, Dec. -Jan. « April M^' u Metric tons, 
nes. Users were not disposed to annc I- 
Mte reouireraents apart from specialist 


Cocoa firm 
as coffee 
rises again 


NEW YORK. Dec. 2. 
SOYABEANS were supported by good 
underlying fundamem.il factors. Corn and 
wheat were very duD. Metals all clov.-d 
nearly iinrh.mrod in auie( condlrinns. 
Coffee finished higher on trade and com- 
mission-housr buying folloumg repons of 
coffee rust In (he growing areas nf 
Nicaragua. Cocoa ended limit-bid on 
ih on -co ve nng and (ears of email African 
purchase figures. Bache comments. 

'■-'-oa— rjbana vpnt 15IH nom. (ll*‘‘. 
^ahla spnt 1472 nom. 1 143J ». Dec. 139£8 
• 1M 15' March 1’CfiS (12Sh3., May 127 S5. 
Inly 122 70 Sept. 11S.-M. Dec. 10S.E3. 
March 104.50 nom. Soles : 1.327 Jo:s. 

Coffee—" C “ Contract ; Dec. inn no- 
’M.oft nwisni. March 190 in-mo so itsocci, 
Mac m sn-m: on. juk hm co-im.rs. sew. 
1M0II-1PLSB Dec. 191 DO. March nil. 
Sales : 1.46-1 lots. 


Copper— Dec. 5«.7n (same). Jan. 57 00 
•samel. Feb. 57.40. March 57 60. May 
58.70. July 59.70, Sew. ROW. Deft. 61.60. 

■ an. 62.00 sous. Sales : 2.350 lots. 
Collon— No. 2 : Doc. 78.30-^.40 (7S.53', 

March 76.90-79 no i79 io«. May 79.35. Julv 
78.40. Oct. 72.0(1.72 01. Drc 67.40. March 
■7.50 bid. May 67 AO bid. Sales : 2 iBO. 
&Goltf — Dec. 131.40 isinwi, .Ian T31 40 

■ samei. Feb. 132. 10. April 13.110. June 
134.20. Auc. 135.40. Ori. 1H5 W Dec 137 90. 
■•Vh. lit Jo. Apnl 140.50 soys. Sales : 
2.594 lots. 

Grcasewnnl— 5 pq> 160.0 nom. tlOOO 
nom i. Dec W3 o bid tir2 0i. March 
I7vn bid isamei. May Unquoted. 

'Lard — Thlr-oon Innt,- 14 90 mmci. Ni-W 
York prime arim 20 00 acked. 

-■i»n -flrir. vbgk cmPi- rmf cinfu- 

t*Mabe— D-r. ?3R;.2r.« r*39Ji. March 
246J-24RJ 1 247J I. Mey July 2371- 

254. Sept. 2335-253}. Dec. 13? 

awilwi m i J an iSArn iim.vi*. April 
156.50 n.7S7fl«. July 161.10. nci. 16120. 
fan. 166.20-186.40. AprU 169.70. Sales: 
67 Ims. 


SJSlIver— Snnt 4J0.M >42? SOI Dec. 
431.90 1 432. SOi. Jan. 434.10 i43S30i. Feb. 
436.20. March 43R M. May 442.40. July 
titt.60. Sept. 430.9(1. Dee. 45i.20. Jan. 
460 01. March 465.50 venlements. Sales: 
13.900 Inis. 


Middle Eastern qualities. 

★ 


RUBBER 



1>m onlay's 

+ " 

rjobCOA 

CS«e - 


VooGTttr’ct 

itewmbar.. 

19810 KB 

+ 64 

Mareb^-„. 

1IS8B64 0 

+ 85 

Hav' 

1819 B 17.0 

+ 67 

lilfy .. 

”1776. 79 0 

+ M 

«oaamtwr. 

M7MB 64.0 

+ 64 

taemto.j 

res 1.9- SB. D +55 

Jwd 

164 5.0 60.0 

+ 63 


Uuaiuev* 

Dane 


LOWER opening on the London physical 
market. Firmer during the day. rimeny 
about steady. Lewis sad Pear reported 
a Malaysian god mm price of 201} cents 
a kilo l buyer, December). 


335.0. 231: May 339 -5-139.9, 346.0-336.0, 

779. Total sales: 842 lots. Micron con- 
traet— July 344-5-344 S. 344.9-140 5. 141: 

Oct. 346.5-547.0. M7.W45J. 99: Dec. 547.0- 

348.0. 247.S-345.8, 88: March 551.0-352 0, 

352.0-353.0. 52: May 352.5-353.9. 3523- 

350.0. 12. Total sales: 382 lots. 


MEAT/VEGETABLES 


1955.0188 5.6 

18S4.B.04.0 

1918.0.771.0 

1778.0- 37.0 

1765.0- 8M.0 

1588.0- 45.0 

11S4D.0.5M3 


No. 1 
H.&JS. 


Sales: 5345 (5. 784) Lots of IS (nines. 

' laternatlaaBl Cocoa Agreement fU-S. 
cemE-per pound: Dally Price f« Dee. 1: 
224.19-021*48); ■ avenwe IM.49 

<133301: »-day. average 133.49 (133. flit. 


Jan. 
Feb.' 
Jan- M'lj 
Apr-Jnvl 

iCT 

4 an- 3d' 
4prJo« 
flv-4rt 


GRAINS 


close 


Pravtow Bnataen 
day* s close , done 


88.86.88 25; 
63.0 >89 7Bj 
99 6 -88 75 
t3 7MJ.1t 

68 a5.57.C0l 

69 25 89 7^ 
71 :0-j23 I 
7S.5J-74 00, 
744iO'76.filn 


59.06-8T0£t§.a33AO 

60BD-S15.} 

SI 09-bl b.«l.B SA26 
64 B034 Gt«4 BILciA 
67 50-87 »i7 BEB30 
69 60- 69.7693 .65- 88.55 
71.7 -It S5] - 

7Z 50-74 0 72. CB 
743B-7L2S, — 


, THE’ BALTIC — A (air Merest was 
a&dwn for . optional U.S. com foe Dec. 
iranohimnept tn various U.K. parts nut 
business- wag. very dew. ^ Other imported 
grains- were ■ neglected with UJ*. mining 


Sales: 244 (US) tow ef U tonnes. 
Physical closing prices (buyers) were: 
Spot 57.730 (39si: Jan. SSJp <54pt: Feb. 
54-T5P UBpl. 


wheal - prices SUghlly eagfor. • 

ad Ian Wcetrns Red Spring 


JUTE 


Whan: - CansdL. ... _ 

No. L tU pec eeoL unquoted. UJL Dark 


DUNDEE — Quiet. Price* c tad I VX. 
for Dec. -Jan. shtanem: bwc C3i, bwd 


SMITHFIELD — (Prices In pence per 
pound), Reef: Scoutab killed aides 47.9 
to 51.0; Ulster OiBd quarters 51.0 to 54.0, 
foreaoancrs 34.0 to 38.0: Eire hlnd- 
uuaners 50.0 to 54.6, forrauartere 35J to 

38. B. 

Veal: Duteh Hinds and End* 89.9 to 
72.0. 

Lamb: English small 40.0 to 49 0, 
medium 40 0 to 46.0. heavy 40.0 to 44.0: 
Scottish medium 40 0 to 4E.0. hill S.o ro 
48.0: Import od frtaon: NX. YLs 45.5 to 
46.0: Sconish heavy 40.0 io 44.0. 

Fork: English, under 100 lbs 33 0 to 

39. (1. 190-120 lbs 35.0 to 3B.0. J2M60 lb« 
31.0 10 37.0 

MEAT COMMISSION— Average fatttnek 
prices af representative markets on 
December t. CR cattle £3n_57 per live 
cwt i-o.“A): U**t. sheep 54Jp oer pound 
edew t-*-0 7»: GB pigs per sc i.w. 
1-0.101, Eaglaod «d Wales— Cartle 
numbers up 23 I per «nt. average price 
ES.W i-OJSt: Sheep munhers s D 284 
per ccnL averate price 545p t+0.4): Pin 
numbers up 155 per cent, average price 
£456 <-0101. sentfand— Cattle number* 


GRIMSBY FISH — Supply I war and 
demand Krona, Price* per stops at ship's 
side 'unprocessed): Shelf cod I4.0O-54.BJ. 
codlings £3.6O-£4.90; medium haddock 
HJ0-I4.M, small hAddoCl: B.20: Urge 
plaice £4.38. raedlum plaice 11.00. besl 
small plaice I3.2D-I3.40; skinned dogfish 
i medium i £3.20. large £4.00; rockiish 
£2 50- £3.60; reds £1.60- £2^0; salthe £3.40- 
C.90. 


PHILIPPINE COPRA 
CUT FORECAST 

MANILLA, Dec. 2. 

Philippines copra production 
io the 1977 crop year could be 
between 5 per cent, and 10 per 
cent lower lhaD this year be- 
caused of decreased rainfall, in- 
dustry sources here predict. 

Anticipated .production for 
1976 is ' about 2.6m. tonnes, 
200,000 above last year. The 
effects of lower rainfall this year 
will not be felt until the 1977 
season, they explained. 

Reuter 
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245.83] 3dg.67l 248.03 I 169.51 


(Raw Inly 1 tOS2= l (HI i 

REUTER'S 

Dw. 2 | Dec. 1 iaIumiIi «: 


1553.1 


1555.6 


1531,0 


Vrer «:• 


1141.B 


(Base: Seoii*mJ»/ IB31-7M# 

DOW JONES 


Dow 

lone* 

Dec, I Dec. 

1 1 

atiniM 1 

Via. 

-g. 

»pnL 
s'uenr- ■ 

S54.32!382.80 
|35a 43351.56 

35 '.68291.12 
554.13+80.43 


MOODY'S 


Unolv*! 

2 

"Deo. I 
1 

biimLU 

4 lfO 

| Imn 

1 fl 

■'■leCummi v 

827.9] 

823.11 

\ 803.3 745.2 


copra — P hlUpptea (per tonne): Dec. 
and Jan. *378 to SS75 resellers Of North 
European pons. 


Soyabeans— Jan. BT9-4S0 iS77'. March 
6F3‘-f5l May *“.*■ July mi. Aug, 

fifiH-an. Scot. 63 630. RAT. SI2i-S12. 

Soyabean Meal— nvc 191-0-193.50 

192 2(11. Jan. 195 39-! 95 10 ilM.idi. March 
197.3fi.n7 UI1. Mav 144 nM)| 30. Jnlv 191.30- 
:92.rt(L A tic. |S4«V!4PJ». Scot. 1S(.S0- 
igiiw. m I7inn-t7.ij0 Drr. 173 5fl. 

6Soy*hrem Oil— D<-r 21 3121. 10 -21 241. 
tin ?l li-21 5.1 .21 ■*'. Mirrh 21 *1. May 
31 45-21 S'. Jntv 31 "5. \.ir 21 70-?! 73. 
Smt 21 30-21.20. OCT. 20 70.20.73. DCC. 
30 70-30 73 

Sunar— N*> M: Sto 7 70 <7 75 1. Jan. 
7 4?-« no I r 0.7 1 . Mjreh s S3-S 47 4«i. 

May s^i.4 40. Julv o.nn. fom oto-oiw. 
0?t. 3.10-9 11. J?n unijuiTt'-d. Marrh 9 47. 
M.v 0 71-9 f7 Silc: S.«2o. 

Tln-‘’T« nn.TVT.W lsh.-d I'-amc. 

•‘Wh-al— D p.-. 256: .356.. Marrh TWf. 
3on? 1 367.. May 2701. July 273. Sppl 
:; f:. m-c. -sri. 

V1W T FER. Dec. 2. ♦‘Ryo— Dec. 2r» 
M.1 i«2'.l. Mav 93.00 bid .93.1(11. July 
93.M1 hid. 

r-Ost»— T)ca 119! iTirj bid'. May 70.00 
art"ri ■ 7«.7n a^ktrii. Ju'v 79 sn bid.! 

'Bar|py — Dcr. 194 (.91: Writ. May 
90 9(1 iM.10 artrd'i. July 91.50 hid. 

.f Fla word — D"r . 6-tSI hid fWRt bid). 

; Miv 26 jjo <267.00 afked). Juft- 2E9JII 
avtc'wl. 

I Wheal— SfTi'HS 13.5 per rent nrnfeln 
cnnipni rrf Lswrcnpr .IC'if rtA2ji 

All cents pet pnund cx-u'archmiso unless 
nrhcrwKc stated * Cent? nor att-lb bu r .nel 
evwvrL-hou'c (9 S’s per tr.vy nuncc— tno. 
ounce IhK t Dilcagu luuvc yi per ion lbs 
— Dent, nf Ac. price-, p-evlnu^ day. 

I Prime s'r am t o.h. 7SY bulk tank cart. 

i it Cents ner troy nuncc cs-warchuuw. 
A Nvw ■' B " cr-nrijct in f's a short ton 
for hulk loir of ICO abort Inn. delivered 
f.n.b. care Chicago. Toledo, st. LOUlr and 
Alton. : S'*- per troy ounce for 50 nunco 
unite nf P3 B pw cent, purity delivered NT. 
•* Cem* ncr 5*-lb buOiel in me. ft Cents 
per 5fi-lb bn r ,hel re- warehouse. 5.M0 
bushel tots, r Cents per 24.111 bushel, 
s Corns per 43-lb huchel ex-trarelwnse. 
5.twi bushel Ini*, r! Cents per 66- lb bushel, 
ex- warehouse, 1.30ft- bushel lots. 
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Equity leaders fluctuate narrowly in idle trading 

Share index down 0.4 at 300 . 9 — BP dip and rally 


Account Dealing Dates 
Option 


developments connected with quietest day for 
Britain's application for an IMF on the Insurance 


FINANCIAL TUHES &&&&&&£& 

S— .."V. MJ«! M.M 'M'W 

PlHd INWIML.- W ■ fc0, { . W '*® 

I^tr^OnH^.J. SOaff 30^; W* *' **f‘*».C 

om »«•** l4L ti *J“! ***;**■, 

Div. 7.2a .7*1. 7M L2fc 7.«. 7.2* t 

‘iflilia.rwVMIw; M-WSM* 33.0* 3*.ClK *M* * 


day for quite some while were favoured at 95p, up 3p. along lion °f •Hp!* a^ a^^ry^whic^bad Mft’ 64 * a -* J 6 47 *•**) 

1 sura nee pitch ended with with Motley which closed 2 dearer items. Whessoe T P taken the price to 4Sp on spent* • 5,550. 3,818 4.I9.V 4,0 16 «.1Z5, 3,542 

li.pl.yln e no sot trend, at Mp. ™ the lS “bint the disposal ot Mr. IWWr «*•'—, i S9M ! 

" shed 4 to JKiSp but C. E. I a traded quietly and, after fitabili^- and m tedvV ire pic a Bray . s shares: the announce* B*.ntv mm** £m ; j » ». . ., ■ 1 

ut on 3 to 333p as did moving between narrow limits, up. 2$ to_ 3S jp folio wingne* * of the Board change involv* fanny iwiyati)* 1 r ® ,60i ®^? 1 - - —-—L 


Nov t N«T 11 Wn7i? Kinv« little interest was arouse a oy Hearn put on j to awp as aw moving Between narrow ura»». un-** Awnitine the ment Of the Board change mvoiv* B^uiiy iwiiaiin w«v. _ * r * — - - •••'. - - -- 

Nov 15 Nov ^ K’ 2 7 lasl morith ' 5 ® u ” ht] y improved Hogg Robinson, to I26p, closed Uo the good at 2S6 p- Else- the doubled mg Mr. Bray's retirement for age u ».«. soia 11 a,m. m K*ti wt l • 

nil'll 22" i fil’?! 5 official rescrvea and , repot ? S at Satisfartoiy preliminary results wtae in the Chemical sector. wj > awropani ^ b y. a - . H .; . 

nnr’vt nHH'in Sf J? ? *e TUC may agree to a further fa |j ed t0 bolster Bass Charrington Coalite and Chemical were a to the bid situation, LggJ denial of the rumours of aisharc W«n imtex «*• . 

Dec. 13 Dec. 30 Dec. 31 Jan. 12 period of wage restraint. Bust- which cheapened 2 to 0Sp; sent!* bright spot at 14*p, up UP. after ^^ n h ^ a d * aet L* h to Brown n? deal. <*«»« on * »»«?*■ "aftS**?’ ,S' mi ^ 

•‘■Nwr Unw- I i oa ,,,, s may Uk» Place ness was veiy thudy spread and “entia stuj ciouded by the dis- JSp, on the increased intenm Johnson and *™» Tire~ Nevrep apers and Printings were ■ Basts 100 «o«. ' ■ .rr vrm - 

from 4J0 a^ii. two OUSIWM tors earlier, the medium/longs, after looking pute surrounding the recent dividend and profits and Uw ^L 4 „ lp ' possflily quieter than, most MU« 1^1 ^ sl aolvltj Jutr-Uuc. . 

With business down to a trickle a touch easier at the outset, dismissal Df former director encouraging statement. *2H ffil ^-necnlation. and' surrounding secrions and Daily ,.«/-.uc a win SF ACTIVITY 

in. stock markets yesterday- ravened, to wemlght listjevels, 5tan!ey Williams. Buckley’s eased * "tSSSSL^^SS? * T&Kn Man "A" in the absence of any HIGHS AND LOW5 &.&. m.flY»TY 

official markins oF 3,530 were the while the majority of shorter- a penny to 29p despite higher Racal react fuInid^to^iMn in a thin mar- fresh, buying interest, eased to ^ “^- J 5TiwtTEr«lSih« 7J r~ 

lowest for about 18 months — it was dated issues eased a shade. first-half earnings, while Dawn- A firm market recently ahead jumped 10 to 130p Ul a IQin ma closc 5 down at ISOp. while occa- 1 1 j- - i\! Drc, 1 


highs and lows 

~ — ■: ; 13JS -‘’STarS* iV»it»p»iMhw‘' 

I Hteir; L. W ! High : iw ! 


S.E. ACTIVITY 


T 97 B HEgfi, 12346 
(Jw 30 ) 


without much alteration on lost that much to £56. L f Ineimanna 

balance. The FT 30-sliare index Revived institutional demand T J III0U1 dlllifi 

closed 0.4 oil on the day at 300.9 and further arbitrage offerings Vf 'F.T- Actua ries 

after moving between extremes of combined to enliven trading in ' i Index 

301.8 and 299.4. The continuing investment currency with the 9u 

low level of trade again reflected result that the premium improved 

c marked reluctance by potential to 120? per Cent before reacting .. j 

investors to atke a view before to dose a net i lower at HSi per i i-wjn] 

the economic decisions to secure cent. Yesterday’s SE conversion I a . - 

the BIF Joan become known, factor was 0.71o6 (0.7149). | Jl ukm 

Compared with most of the other , r _ 80 1/1 (|T 

leaders— British Petroleum were Banks quietly nrm Y I jl 1 . 

traded freely, and fell to TlGp on flniet!v Crra conditions nre- - \F 

UP iMM b3 frnm C fhnrt^'taw icvupc more, while Lloyds hardened 3 at cm ncr wv 

wwiwpESSL.* 6 r^2«S SSE 173 p: Midland were unaltered at SEP OCT NOV 

irereotc Funds 210 P- Bank of Scotland were not 

reVitrenf reifirSren an left ' behind, rising 7 more to 207p following trading new 

SSSLMTSJS^Si c!!,v r e r a n n . »-■ /ft™.. a t d SFlSSrSLS'ii 1 

nnSilS inilSS candidates but *a« week-end's 17 i per cent de- and mixed. Reed an 

movements^ othenvise were' few valuation of the country's encountered support and 

and far between in secondary currency, Australian Banks 26p before dosing at 2 
issues. 3 Overall, the trend" was slaved a modest rally apart from on balance. In contrast t 


Oort. »». 65 Ml I •• &MV-i liWjj f «*W : " 149.4' ic. 

! v*0;l» ; iLT.ltfi : i-». . ij !'<•» < |,|i|iirtrw'.«...... 109.B ijnf 

trictua rauvea narrowly “* ^ ' T„ — c.:;..-. Securities on A quick recovery Irani innra* P ,„ . I 64.45 i’ 64.47 ■ 18U.4 : 5a6a .: 21.7 j,] 

with general conditions, with GEC in Gateway s»ecunoes quarter figures some way below ^ " 1 1 Mi .tol»e..»i8.1Wl< 'A «•!*- 1 «a-4 . Ssi 

2 iSteiS JSSSa^s'BSS ifuJTdS ,nitw - : SS3-: i.asiss^ ? 88? g< 

;«ra « ag fsSSSs « -s a - h w i » i II . 1 

l9Sp, before ending .wth i a gam 10 23flp. Other the late deanand although some - • •' 15-: — • 

of , 2 «„ J 1 ..*: 01 , 1 *- Thorn^ ardmaiy dufl ™o'ts included Sp fliers. I off local buying probably represented — 

Sid other firm PU spo , ts toduded i f ^^*3^1976 ^e^lTof encouraged by^e movcment^and fair amount or enquiry and the while R2 Industries rallied „ 

^ d Z°^ d ^ P * b0th S! IL L SJ aLd Generai° put on rallied bomjoop to end a net ,2 dosinT lw- ~ -JS& »VJ2 S^JS ‘ ^ 


and Barton 
improvements 


“A,” 35p, while traded further in the 11 1 seel- and Woodside-Bunnah picked up profitabUtty in the find-! 
of a penny were janeons Industrial leaders yes ter- 3 to 93p. parkland “A" hardened 


hnlf year, $1 31.13 per ounce, 
a penny Rand font ein continued to 


liiris icpnt intern •tt' alive in other expectations. A dull market since in the Building sector were small did not benefit from the rrenen pnidngton, however, shed 10 to thusfasm was aroused for old hid menl CourfauWs drifted down 2 up on Balance at h-,op* after 13 

possible take-ov»r candidates but 5aJ,t week-end’s 17i per cent de- and mixed. Reed and Malllk deals involving the company 2S3p; the interim results are due candidates such as Samuel, up 31 to 79 p. Tobacco lenders closed The Gold Mines index .cd?q| 

movements otherwise were few valuation of the country's encountered support and touched taking over St- Joseph Manufac- nest Wednesday. Reed Inter- at 371 p. Haste mere Estates. 6 mixed Imps improved 1| to 59p. 0.4 jo IWta.- 

and far between in secondary currency, Australian Banks 26p before dosing at 25p. up 2 turing and also receiving aid for national gave up 7 io I71p and higher at 146p, and Great Port- but BATs Industries Ouscd 2 to Rio Tinto-Zinc were a ^ 

is^uec Overall the trend was staged a modest rally apart from on balance. In contrast the down- its Trieosa subsidiary. Metal Box declined 6 to 2ISp. land, which rose a like amount 231 d with the Deferred steady spot in Financials.. The share j 

mixed rises bcin"- almost matched AN7 which remained friendless turn m the half-yearly profits The latest developments in the Scottish and Universal Invest- to lS8p. In thin markets. Ham- at 2l0o. 5 to 142p rejecting the my 

hv falls in FT-ouoted Industrials. at 3S4p, down a peny. Merchant prompted a loss of 2 to ISp in- passage of the ■ Aerospace/Ship- meets hardened 2 more to 56p, mersoc . “A,” 270p. and Property South African Industrial* were fall In the copper price, ft 

It *“i!5 r 1 „.„ r « l,,»l., ire Tt,«n,c WnrrlnirlnT, K.,UJ!rere Hill Ik rn ,m1, Pnrlbmpnl r*. --T. n.ur ‘ 3UU ‘ , .‘. ‘“IT,.. I 1 ..., Imnwimri ** ♦« 


T»>c FT- \ctuarics Index hardened Bonks were harder in places. Thomas Warrington. Aberdeen building BUI through Parliament stiU on relief that the Slock Holding; 196p, both spurted 10.^ cenerally barely changed, but Fields improved 2 to ltyl 
0 3 per cent to 13115. Brown Shipley lidded 5 at lOOp Construction. 39p, and J. Carr, helped Hawker improve 6 to 39fip Exchange -Special Committee's while United Real gained .fi to Anglo Transvaal Industries. 00p. -bullion conr>terations. 

_ ... and Guinness Peat improved 3 to 2fip, also recorded falls of 2, while and Robb Caledon regain □ to repor t on chairman Sir Hugh lS2p. Ahead of Tuesday’s, interim and Huletfs I06p. came back 5 Copper and Platinums remiq 

Funds mark time 13Gp. Provident Financial gained Ben Bailey were 1 lower at 8p. 45p. Engineerings otherwise Yra&sfs share dealings is now figures. Chnrchbury Estates an(I j respectively. i«lh* bul Tins were better, uM 

Still content to await positive 3 to 44p in Hire Purchases. The On the other hand. March wiel mored narrowly with the excep-. jm^n. Secondary L<sues were moved up 6 to IlSp. Renewed bid IJ “ - + rbanged. Malayan and SouiU 

highlighted by Sangamo Weston speculation lifted Oty Officer 3) iMOTtn^HlC leap Malayan were both a up at m 


F.T— ACTUARIES SHARE INDICES 

Tbese Indices are tbe Joint cenpilation of the Financial Times, The Institute of Actuaries afld the Faculty of Actuaries 


EQUITY GROUPS 


Figures in parentheses show number 
of stneri per section 


1 ! CAPITAL GOODS (178» 112 36 - 01 

2 | Building Materials (30) ... 92 - 6a -°- 9 . 

3 ! Contracting, Construction (22) 136.68 -0.2 

4 J Electricals (16) 218.34 +0.7 

B ■ Engineering (Heavy) (13) ... 14262 j -0 - 4 

6 Engineering (General) (65) ... 106.71 ~o.i 

7 Machine and Other Tools (9) 5 i.4b '- 0.2 . 

a MisceUaneous (23) 87.91 -o.s 

9 CONSUMER GOODS 

j(DURABLE) (53) 9643 - 

10 j Ll Electronics, Radio TV (16) 102.96 +o.s 
11 1 Ho-Meb»«d Goods (13) 107.75 -a4 

12 ] Motors and Distributors (25)! ee.i3 -ojs 
ICONSUMI.R GOODS 

13 (XON-DURAlBLE) (170) llfi.flS — 0.1 

14 Breweries (15) iw-os -1.1 

is Wines and Spirits (6) i3s.B6 +0.1 
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which jumped 35 to 147p in more to 37p, while Avenue Close Revived ralk of a possible bid and 172p respectively. 

response to news that Schlum- advanced 5 to 45p. Leading issues for Northgate Exploration caused 

berger, JJ points up at IS2J, is were well traded but finally only the company’s shares and those TVTT TC| f,, qi T A l 
offering 155 p For each S.W. share Laud Securities made any real of its associates to advance X^iUi3 llaVcl I 
it does not already own. Buying imorovement, closing 3 better at strongly in otherwise idle mining C *11 1 

in a thin market prompted a gain I15 d. News of the increased share markets. A strong demand, Vfll lf*I1 PP5 Will 
of 10 to 75p in Charles Hill of dividend and profits prompted a mainly from Canada, left North- T uuuiu j t,uj j 
Bristol, while Improvements of gain of 4 to 140p in A. and J. gate 70 higher at 410p. after a LAMAnroiI^ I 

4 were recorded in De La Roe, Mucklow. year’s high of 440p a Westfield DU llUuUUlvU 

229p, and International Computers, In Overseas Traders. Shne Minerals IS up. at Hop, after eTiiriFN*r<; WHO cnllMfci 
124p. Bid hopes continued to Darby showed renewed firmness I20p and Anglo United 2 firmer h f r nntinent 

bolster Ozalid which gained 2 at 104. up 2. still on hopes about at 8Sp. after 73p. . . . j J?.™" leSfed hi the J 

more to 87p. and higher first-half a settlement of the dispute with Australians, which • slumped t 

earnings left Hargreaves a similar Pern as. Booker hardened 3 to dramatically in London foil owing Galon of atuaeais 1 ravel w 
amount harder at 37p. By way of 106p. After the previous day's the week-end 17J pier -cent, de- before it collapsed on rtovci 
contrast. Judge International last rise of 3, however, Lonrho re- . valuation, st&ecd a modest rally lfa will have them honcr 
a penny to 8p on the dividend acted 1 to 5Sp despite* the good in line with overnight home mar* British Rail Sealink se 


Hlgtaa ud Lows ln>iex 


806.47 1 SU .71 


92.62 -0.9 25.06 10.43 


32.68 7.98 


20.40 6.49 

33.89 9.04 

24.4S! 8.79 

I 

18.21! 8.63 


97.91 -0.3 22.86 9.31 


5.99 95.46 1 93.02 95^1 j 95.72 131.54 

> 1 

4.72 136.91 137.63 137.B4 138.40 247.95 
1 I 1 

7.09 216.94 211.50 218.12 218.19 244.47 

[ l I ' \ (2ft, 

140.55 143.01 143.88 158.41 193. 
I t I 1 (316 

105.00 106.82 107-23 119.44 149. 

I 50.42 I 60.74 50.76 ' 48.33 i 60? 


I 24 P. no pc 5 continued to rraroy snowea renewea atxoness. i^op ana Anglo umica j uvuiv* f nr rnntirwnlal nl 

bolster Ozalid which gained 2 at 104. up 2. stiU on hopes about at 8Sp. atier 73p. j ifL hv lhl SJ 

„ more to 87p. and higher first-half a settlement of the dispute with Australians, which ; slumped t it,™ 

earnings left Hargreaves a similar Pern as. Booker hardened 3 to dramatically in London following Gmon of Srudemsl ravel 5c 
** v amount harder at 37p. By way of 106p. After the previous day's the week-end 17J per -cent, de- before it collapsed on rwvr 

contrast. Judge International lost rise of 3, however, Lonrho re- . valuation, staged a modest rally lo will have them non 1 

: — a penny to 8p on the dividend acted 1 to 5Sp despite the good in line with overnight home mar* British Rail SeAlink 

} High | Low omission and near flm. loss. profits showing. ••• fcets. Uraniums were particularly yesterday. 

8l)6 37 i su 71 The few scattered movements Investment Trusts contained a~ firmer following the re co ram eh- Between 200 and 500 stud 

« loi Lii7<i in Motors and kindred issues were few Press-inspired '.firm spots, da t ion by 18 trades unions in- hold tile Euro train vouchers. 


ASCUW | 1 8471 Board's decision to cease opera- tal and Industrial added a penny the supply' of uranium oxides “*l " w“," 'JI, 
W/7ai IcteenJSi tions In Germany and to liquidate to 13lp. In Financials, Malden- should be honoured. RritUb Rail's fin anrlalan 


202.57 
(6S>(75< 

168.59 

ra.iuji 
1 - - 70 


116.53 -0.1 
119.02 —1.1 


25.27! 7.42 
23.55 j 6.70 
28.37 11.16 

26.63 ' 8.61 

19.64 8.40 

20.04 9.86 


[135.86 +0.1 17.71 8.34 


16 I Entertainment, Catering (15) 145.41 -0.3 

17 • Food Manufacturing (23) ...|i33.08 +0.5 

to Food Retailing (16) -110.971 - 


21 \ Stores (34) 

22 ( Textiles (24) ... 

23 | Tobaccos (3) ... 

24 Toys and Games (6) 
jOTHER GROUPS (95) 

25 ( Chemicals (26) ... 

26 ' Oflice Equipment (9) 

27 ' Shipping (12) ... 

28 I Miscellaneous (4S) 


18.16 9.20 

21.64 7.02 



iiuna 111 urruiooy ono 10 uquuuie ia u+p. ui r manciais, ■ iuhuru- snouia mnwmnunu _ r.;ni. i m i 

9 the subsidiary there. Reliant held head Investments pu on 8 to • Panconflneneal and Peko-WaDs* British Kail s financial anil 1 
at 4Jp following the interim 21p. ' end were both around 20 higher °ffij^ rs £ l xam! r i l?8 . 

statement, while Automotive Pro- Shippings again came fh for a at 700p and 330p respectively of tne NUS Travel service. 


BATs Defd 2op 


ACTIVE STOCKS 


Denomina- of .Closing: Change 
tion marks price (p) on day 


NEW HIGHS AND 
LOWS FOR 1976 

2 : 


! - 

17.69 

7.16 

8.31 

-0.3 

14.60 

6.02 

10.38 

— l.B 

22.19 

10.00 

6.91 

+0.7 

17.00 

7.86 

9.06 

-1.0 

19.51 

11.54 

80)5 

, 

—0.8 

23.55 

9.29 

6J1 | 


24.23 

9.28 

5.53 


(lb .61721 |(Li,I 2/74 
69 . 
15 / 1 ! 
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Chloride 'New* ... Nil/pd. 8 ‘ 14* ' +2 14* S* 

Racal -Electronics 25p S 208 — 7 - 266 155 

Reed InCL £1 8 171 - 7 274 158 

Shell Transport.. 25p - 8 408 + 2 462 352 

Bowater £1 7 158 - 1- 230 122 

ComraT Union ... 25p 7 88 — 15S 75 

Distillers 50p . 7 108J + If 158 951 

GEC 25p 7 136 +1 16S 112 

P & 0 Defd £1- . 7 107* - 1* 119 87 

Assoc. Eng. 'New* ND/pd. 6 11)* - + f 11J* 4* 

Barclays Bank ... £1 6 208 + 6 350 100 

Glaxo - 50p 6 368 + 8 422 2S0 

The above list oj active stocks is based on the number of bargains 
recorded yesterday m the Official list and wider Rule 163(2} (c). 

•Premium. 

Option Report — 3-month Call rates 

OPTION DEALING DATES Hunter, Lonrho, Gateway Securi- 


1 175.42 1+0.4 
62.68 :+0.2 
.344.01 -0.9 


18.43 , 6.58 | 7.38 \ 7.38 

19.28 8.43 j 7.58 ) 7.58 

15.49 ' 7.72 j 9.24 \ 8.41 

I ! j 

10.53 , 9.69 | 7.70 7.69 



Z9 (INDUSTRIAL GROUP (496) 


3* OILS (4) 


31 I -500 SHARE INDEX 


53 FINANCIAL GROUP (100) 

33 1 Banks (6) 

34 ! Discount Houses (10) -. 

SB J Hire Purchase (5) ... 

36 ‘ Insurance (Life) (10)... 

37 j Insurance (Composite) (7) 

38 i Insurance Brokers (9>... 

39 i Merchant Banks (15) ... 

40 I Property (32) 

41 ! Miscellaneous (6) 


« Investment Trust (50>... 


« ALL-SHARE INDEX (650) 


! COMMODITY GROUPS 
[ (Not included in 500 or 

1 .-lH-5/ifire ind/ccs) 

44 : Rubbers (9) 

45 • Teas (Si 

46 . Coppers (3) 

47 ■ Mining Finance (11) ... 

4a ; Tins (5) 

49 ; Overseas Traders (13)... 


■FIXED INTEREST 


7.08 I120.B2 118.19 .120.54 1120.61 145.86 .168^1^7.^8, 20J.17 I 69aJ1 
I 1 ! -i I I ( ( 27 -LO) j ilfl?/ 7 bj IlU(l 3 /I«- 


10 . 98 | 4.52 110.55 i 9.71 B 84 J 91 386-88 , 391.14 I 39 UJI 3 322 A 3 |irfo.t> 4 lilo. 67 | 441.66 1 B 7 JJa 
i I I I i J I ffiOni [ 1 II/IO 1 In 9 n/ 69 i carslB&i 


First Last Last For 

Deal- Deal- Declara- Scale- 

Ings ings tion meat 

Nov. 23 Dec. 6 Feb. 24 Alar. 8 
Dec. 7 Dec. 20 Mar. 10 Mar. 22 
Dec. 21 Jan.ll Mar. 24 Apr. 5 
Calls were arranged in Swan 
Indiiutrimkc { 1 17 I 


Hunter, Lonrho, Gateway Securi- 
ties, British Petroleum. Consoli- 
dated Plantations Warrants, 
Norwest Holst. Filch Lovell and 
.Turner and NewalL No puts 
were reported, but Bowater and 
Commercial Union were dealt 
in for tbe double. No short-dated 
options were reported. 


18.73, 7.42 I 7.64 


99.15+0.8 | - 

120.65 '+1.9 I 28.0 

130.90 1+0.6 | - 

I 1 

66 . 38 ' + 1.4 ' 10.9 

I I 

BO -41 — 0.2 — 

77.84 — 0.9 — 

I I 

213.29 , + 0.4 14.0 

49.34 j + 0.6 — 

125.11 j + 2.6 6.1 

60.71 j — 22.1, 


1134.41 1+1.2 


, 131.15 + 0.3 

I I 


— j — j 98.37 96 . 64 , 98.20 9734 132.13 
5.49 j 5.49 118.42 116.14 > 118.36 118.60 163.65 
; — i — 130.18 129.48 < 130.94 132.68 163.53 

20.42 20.42 65.47 64.62 [ 66.87 66.87 1 96.23 
1 — ! — 80.55 79.68 | 80.81 79.91 118.36 

' — 1 — 7 B .52 76.99 1 78.28 77.93 * 105.00 

'I .1 > 

i 10 . 63 , 10.83 212.52 210 . 01 . 211.75 214.15 230.04 
, I 

I — j — 49.06 49.09 49.78 50.35 ; 84.72 

34.73 j 32^5 121.94 1 18.66 ' 120.44 118.42 < 154.31 

' 6 JS 7 6.87 Bail 60.71 1 60.71 61.47 1 79.10 


lad. 46 , 
t ( 30 / 1 ) j 
1192.16 
I (3* 1 1 | 
‘ 186.52 
rIA h . 

! 132 . 10 ; 
J (26/2) I 
129.461 
| ( 30 / 1 ) I 
119 . 75 ! 
! (SM) ! 
276 . 90 i 
■ 1 Int I 
93.83 
til A, 
194 . 97 , 
i 30 /Ii ! 
91.981 
(f<*\ ( 


87 . L 9 . 241.41 
( 28 / 1 UmII/ 4 / 7 ^) 
111 . 33 ,' 288.32 
( 27/1 J) < 3 l>i 7 j 7 ji 
97 . 72 j 293.13 
( 28 / 10 ), Wo.OXl 
63 . 8 B: 435.74 
1 27, l - )' |4/Ojh0 
73.11 194.46 

66.99 156.76 
i 2 KU).( 21 / 4 /T 2 i. 
173.27 276.90 
( 27 /Ijv ill/nr/ii) 
45.15 276.67 
W/W, 1 1/0/72) 
95.95 357.40 
( 27 /lu, i*l|/ 7 ii 
55.371 305.18 
tSS-tOiliWnA'A 


1(13/12/7). 
I 63.44 
|Cl2/ia74 
81.40 
( 10 / 12/74 
!• 38.84 
:;ii/U74 
44.88 
(2/l;7oi 
43.96 
( 13 / 12.74 
| 63.86 
W 16 >I </73 
j 31^1 
( 7 , U 7 o> 
56.01 

,3j/*rtra, 

j 33229 

Ml -tefli 


V. Brw 

V. P. Cement- 
Vraoo. Leisure. 

8S1I 

BuIkocK 

a+tv+iyH Bank. 
2en"v 

Bm-liftm... 

dnni^ — .... 

-Vjw^ier 

JA.T 

iritHbLvvomil 

41 HJ - 

,lmwn/J.i._ 

■Jurton ‘.V 

•JiullHin- 

-'■vpiilram 

Onurtauiilv 

■ 'eUcnbams 

i^aiiiier*... 

Unn'ofi..-. 

"Mar 


4.M.I 

Kiuij t/w+ii... 
.fon. Arctdem 

15 Electric— 

4 / In +n .... 

9 iranij Het„„ 
a i.C.4. *A- 

22 riianlian...... 

5 'i.K.N..- 

28 iHaiviter SlcW.. 
12 H <u4en)Fra++ 

16 l.UI 

21 l-lmps" 

5 U'.L 

51* l.-iwerwh. ....... 

9 Lei/H-A Genera, 
6itJLuir>m49...... 

3 :Ij.*x S+r+ic*..... 

U Lmv>U Uuik .. 

11 ■trtls'’- 

8 LiHiriiin Brick. 
15 Luarbo 
71f L ii-h.- (arir.....'. 
11 ■■ U.\m • 


17 

o Vlidimn,! Rink. 

12 .V+r*l Wear B+nk 

13 ■■Un"W+rn«nr» 
55 P * O W<L... . 

7 Pieasev 

16 K.H.M 

IB i£+nk iJrjf.'A' .' 
2a ted liu'l..._.. 
36 Keymile. .. 

6 (ioihniniu. 

30 - Suiter Wilker.. 

7 ipillera 

L4 I'eui 

7 Dturo *.V - . 

U Cnik Hmnn,.', 
11 ruLelnveat- 

. 6*« L'ui«w«r.._ 

Si Utd. Drapery.. 

4 . Ctck+ri, 

4)* W/lliamiHiJti'n 
9 1 Wiki mintir . . 
30 

7 Property 


- br it. Ln,ui....._ 
£i Cap. Countfe*.;. 

3'J 

7 i? InrerearofiMa. 
ll [jtnii Seenrlile* 
7 US PC 

6 . Henuhey... 

18 S+mue 1 Propfc.. 
25 (Wn 3 City ... 
II - 

- +• ihn 

- 4 ' Brlr. Petroleum 

4 ijiirauh' Oil 

4 . 4 he» J.... 

iZ (/Irranw— . „ 
'9 

7 Uuie- - 

48 Jlmrtct Coot— 
a Jfiart’ifaa'i F»i» 
15 Ona- 'itrtit. 

- 4 Area- * 

6 itm f-Zl/K-— . 

Wfletem M'ng. 


•184.03 1 13 . M 240.7V, 71.6o 
I (ill- '(28.10* /2--*4-7^i ‘dJ. 12/73 



MONEY MARKET 


Large assistance 


attained new Hlgfit and Lows for 1976 . 

NEW HIGHS (7) 

CORPORATION LOANS <11 
Essex SljpC ' 75-77 

BUILDINGS m 
Reed and Mallifc 

ELECTRICALS (1) 

Sangamo Weston 

HOTELS 111 

Lot core ... 

PROPERTY ID 
Control Securities 

OILS <21 

LA 5 M 0 14 DC‘S 1 -S 3 SCOT 14 nc ' 91 - 63 , 

NEW LOWS (25) 

AMERICANS ( 1 > 
t-U. International 

CANADIANS (21 - 
Imperial CNI Rio Atnom 

BUILDINGS ( 7 ) 

Aberdeen Const. Modnrr Enpineen 

Fairvlew Eats. Warrtnaton 

Jennings Wlvl (ting ham . 

London Brick 

DRAPERY * STORES IT* 
A0 dlfltron.c kNG1NM||||tO(2) . 

Braswav Whewav Wation 

FOODS (21 

British Sugar Pyke (W. J.> 

INDUSTRIALS <31 

Boot (Henry! • - Wade Potteries - • 
Moss (Robert] - 

MOTORS ( 2 ) 

British Leyland Da»li (Godfnv). 

• PROPERTY I 1 >. 

— shoes <» : * • 

K Shoes TEXTILES fl) 

Snla vLscosa 

• . OVERSEAS TRADERS ( 2 J 

Australian Agric- Hoflnimg CSJ 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds 5 - B 49 

Corpns.. Dom. and 
Foreign Bonds .... '84 48 

Indnstrials 20 2DG L219 

Flnaadaf and Prop. ... 201 Js 315 

Oils 10 4 21 

Plantation .-. - 3 2 35 

Minns' 34 ID 81 

Recent Insures 5 . — .1* 

T o“J*' ■ "^7 256 1.7C 


~ 



2.74 : 12.98 


Tbors^ Dec. 2 


t 1 Consols 2}% yield _ j 

s i 20-yr. Govt. Slocks (B) .. ... 44.26 ; 
s 20-yr. Red. Deb. & Loans (15) 44.50 i 

4 Investment Trust Prers. (15).. 43.59 j 

5 1 Cnml. and IndL Prefs. (20) .. 60.62 1 


Section or Group Base Data Ba^vpioc 

Overseas Traders 31/12/74 lOOJM 

EtrahKerlag (Heavy) 31'12/Tl 15354 

KasIwulBS (General) 31/12.71 USU 

Winn and Sph-Ha 16/1.-70 144.76 

Tgyp and Games U 1/70 1)5.72 

Office Equlpmeet U'l-*tO 123 JS 

iRduttriai croup mum 1 ».» 

KiccenaneoM Financial n,1}ng 12856 

Fond Natutfattoriag 29/12,' 67 llajj 


Wed. 
, Pro. 
Yield I 1 
* 1 


16.06 25.06 15.16 ! 

7 14.59 44.28 44.18 | 

{16.49 44.00 44.58 ! 

1B.9J 45.69 j 4 j.69 ' 

14.89 60.66 * 5Q.66 J 


Section or Croup 
F4«d RctaiHng 
l"U/M« Broker* 

Mlalnp Finance 
All Other 

1 Redemption yield, 
calculated by Emt ( 
member of the Eschan 
IBM. 319 cam outer. 

A B« of tho oast 




sum* • 

. wa 

! . Cmnpllatlan 


Bank of England Minimum 
Lending. Rate 14]. per cent, 
(since November 19, 1976). 

Day-to-day credit was in short 
supply in the London money 
market yesterday and the authori- 
ties gave a large ! amount 'of 
assistance. They lent' a' small 
ahjonnt overnight to one or two 
discount houses,, at. Bank of 


England Minimum Lending Date, 
and bought a moderate number 
of Treasury bills and local 
authority bins from the houses. 

Banks carried forward surplus 
balances Tram Wednesday, and a 
fail, in the note circulation was 
also In the market’s favour. This 
■was outweighed '-by a net market 
take-up of Treasury bills and 
repayment of the previous day’s 
official advances to the market: 


Discount houses paid around 
14j per coni, for secured call 
loans in the early part and closing 
balances wore taken at about 12- 
105 per cent. 

In the interbank market over- 
night Joans opened at 142-1-11 per 
cent, and declined to 14M4* per 
cenU before foiling sharply at the 
close to I2t-l3 per cent. 

Rates in ibe table below ore 
nominal in some ca^es. 


15.02 15.01 15.00 [ 14.96 


1 - - - 


Ban Data 
29 / 12/67 
27 ' 13-47 
21,12/47 

U'"/t2 


FT-Aciwfes luting ire 
CammufiiratiAi*. LimHml fa 

M Telegraph Crotiol gp a 


ttwtna Of tfW FT-Actoarhu 


44.59 44.90 44.83 48.07 I 53,451 42,51 .1X5.42 1 3a27 

| iS-'i’l) • i llfl/Mr (.VI/J5) 

44.49 44.64 44,50 45.83 ) 62.4p| 43.09 U 3.43 | 37.01 

. »21cj) atir.i26,-l.vKai iA/VIbi 
43.44 43.30 43.16 46 . 25 ! 51.23 40.54 1 ) 4 . 41 , 34.46 

, - __ „ ■ 1 i 4/10i tiirifSS) '(*/iy/74i 

60 J 5 6 a 32 6032 63.90 \ 71 . 87 , 54.89 114 J 96 i 47.67 

1 . ’ rififi I AIM, iIjI.i/KSi ' (fi/l/7V 


Share IsdicH K now avaJlaUa from uw PgUNnen. 
Uy Fte aacjg Tlwa. Bractea Heme, Cwimn Sum. 
Landoa, EC4P 3KY. price Up, By pad Up. 

_A rewd if the ..IndicaL'ceu E30. la obtain* bt« 
eEF ^ Biwmm EnwprtsaL IB, Boh Crort, Lgedoa. 

4 *H of the aeries. In 
I %2 . wfth * oaa- Uir/y h^h* and hnro. plvfdunl. and 
aarmnaa (araroa .aro alio In winded. 


‘Jvemiebi 


fi days or 


; Un* itavAiAuib. 
ItueitMiui | Anibiirtty 1 neftru(ni,lv 
f rfapHiri j. horxbi 


I9ia 147a 
15 Is 145 , 


l/lHDIUilV 

Compan y nurkv . 
■ftefXMlfi dejoslr* . 



BASE LENDING 
RATES 

Allied Irish Banks Ltd. 14 
American Express Bank 14 
Anglo-Portuguese Bank 14 

.Henry Ansbacber 

Banco de Bilhaa 
BAnk of Credit & Cmce. 14 

Bank of Cyprus 

Bank of NJS.W 

Banque du Rhone SA 14| 

Barclays Bank — M 

Barnett Christie Ltd.. ..15 
. Bear Securities Ltd. ... 14 
Bretnar Holdincs . Ltd. 14 
Brit. Rank of Mid. East 14 

■ Brown Shipley » 

Canada Permanent-AFI 14 
Canitol C & C Fin. Ltd. H 
Cayzer. Bowater Co. Ltd. 14 
Cedar Holding* ti 

■ Charter -•ntiap Japhet ... J4 

C. E. Coates » 

Consolidated Credits... M 

Co-opfrative Bank *14 

Corinthian Securities... 14 

Credit Lvonnais 

fi. R. Dawes I— • 

Duncan Lawrie 

F^gil Trust 

English Transcont.... 

First London Secs- 

Firr Nat. Fin. Corp-- 1® 
First N’t. Secs. Ltd. ... i® 
Goods Dor rant Trust.. M 

■ Aniun.f Gibbs I 4 

firevhnund Guaranty-.. M 

Gnndlavs. Bank 

■l .Guinness Mahon 

■ Hambros Bank 

■ Hill Samuel 

C. Hoare A Co 

Julian S. Hodge 

. Hnngkone & Shanebai « 
Industriei Bank of Scot 14 

Keyser Ullmann 

Knowslev & Co. Ltd. ... 

Llo vds Bank - 

London .&> Eurooean ... 
Tendon Mercantile ... 

Midland Bank 

^ Samuel Montavu 

HWorstan Grenfell 

National Westminster 14 
Norwich General Trust 14 
. . P. S. Refson & Co. ... Ij 
71o«minster Accpnt’cs. H 
Bni-al Bk. Canada. Trast \\ 
Ri'h , e«nn«»er Limited ... 

F.. S; Srhu-ah ,, 

S«reuTitv ' r nisl Co. Ltd. >; 
Bhentev-TniRt .......V— 

S*i*ndat-f? Chartered -• 
Tnulf* Dov^’o/inienl P 
Twf*nt«»»»h Onii'ry B>f. 1“ 
United Bank of Kuwait 14 
W>»«7*»awav T^iidlnw ... 

Wifiiamq &■ Glvn's 

Yorkshire Bank 

m Jrrmln*ro of ihr -Accrptlru ““ 
Cnnunlrrpe. 

‘ 7-dajt dcposUv 11%, 

Tivr. 

t 7*rtiv deposits on of d®**’ 
nndpt 11% up to iM.iB* Pl- 
over .cam 111%. 

t Demand dojwaUs 13%. 

t Call deposits owr £1,QM 51 


WH .1 liJg-ifiio 
• t USilsU.- 
l a ii - i4rV HU ISh 

» 4 -loaa, latl i 3 


gw, V 2 |flC 

11L1J 

sur 
U8 80 
U04H 



ra n^rura^na Up 0 fonr -'r^ ,fW Btvea * Look tmn Weal aurimrlO 1 Taortnace 

Curiae raies for prune ^ ** Lcnl - *®“«* MB roiS™ 

Dills Irt-U per cenr. MvmOnMe ' b Hfe- cent:: brnr-numth trade 

rent, and Ihree+nomli 14-1331 r- ser cent _'! 5lU 7 1313 16*132533 mr . craU TWMDOiirh 1329x2 ncr 

Hhfi per rent.: and frMlk bfU * ««» ««. MhmS 

thtw-mond! isi-ij per W. • ' ***** ^ IS-W »or cent.!, two-month m-iffi par rem.: ud u™ 

BvndtnMu *«g* December I. im. dearth Bank 
wn a romt tender rates of tosamm U^z percent .’ a ^ rtaB **°* ***« '»r brndln* W oar cenTr^Mury 




CORAL INDEX 
• ' Close 301M05 


INSURANCE BA5^ 
RATES 

t Atlantic Assurance ■*■ „ 

. Cannon. Insurance j 

T Address shown uftffi>r aisondKe 
PTopercr Bond Table. • 
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RIS E DM I T T R U s T S 


r Unit T«t. Wsr*. txfc iifo Bridge Fund 


Bd . ajImbmj;. 

- 3 tt< 


G.T. Unit Managers UA* 


SwWIiidaSl.BJUlSIAH QMSSM 85 I itnmtaaj'CiintBIlMTnD 


Klein wort Benson X’nji Managers* Mcrcvty Fund Manager* Ltd. ■ 


' 1 Hmnbiv GrodpTCaKg) 


BridAUiK. pMfiA- 

MF Bridge cap. Inc _ 221 
• Sri *W Cap Acc. 23-5 . . 

I3SS SfcSB- 

•StridCOlCIl-Aur. _ HI 
. Pncra Nov. as. 


as 

as.lL .... 

■S* 


^■£2 G.TCapXae 

Do. Acc 

«« C.T.latFcLUn__ 
G.T.UXftiJeo “ 


727 


no*: SI. 


G.T.Iort. Fund .._.! 


'•.U SM. Hutton. Hramtfraxt Buck. 
, an or BlUetim «CT 7 fl «wo 


u>. 


d.FtM 4 - 
1 m.. 


m 


' clntL&cv.M. 1<6 
..AiCiij-aJ 
■ , 1 'noltelTW- . Oi 
, mmn 38 J * 

v Income □.? , 

72J 

"told Fund -.380 

I d M 3 


■no FUad 32.8 

’tStwry. 4 U - 

HexCtfa^ 1 S 5 
4 |ARcr.GatB.... JX 3 

an. Fiurt...-. 727 

I America ..j 50.8 

Fund 75 J 

•, Enuqft— 30.8 
LTTipi Doc. 1 -[ 109,0 


' a 51 






2U +MI 
«L6 +Uj 

«rj -mat 
Vbi , 
05 tO.ll 
71M -Oil 
53.4 + 05 t 
3 U + 53 u 
4 X 1 -03 

Wl ...3 


See sub- -dm 

Tbe British life Office JUd.¥,t8) 
ReUan«^B 3 CL.Ti&t ri d|WW«aKgL 08 B T‘W 37 I 3 .Hg)iIciflh Rd_ Brenropod 
BLSrtttahLIIft J 33 L 5 • ■ » 3 t -03 TAJ G.fcA. ; pop 


1503 . 

333 


583 • 

420 


989 

94.7 


IM 2 

1321 


Z 17;0 

23 SJ 


io 9 .o 

U 44 


956 

30 X 7 



010286131 2U. Fcnchurch SL. EC 3 - 
150 -KB. Lhbt Fd. live: ... 

3 -W ♦K.aiUULFd.Ac _ 

v” L * C tmit Trtftt .Majvagement UA* 
B.w Thr ftorfc fchumcc. ECSSOHP. 01 - 38 B 2fiM 

*** TAC lot Fd ms . 85.11 .. ,'IJUM 

wmil&GmFd pn 7 *s i fc -03 


01823 HUD 30 l Gresham SK-ftST 2 KB. 
5 «* r 7 ji ' Merc Geo,_DccL_..| 10 V 

WA < 7 31 


l . : 1 • i 

Piccadilly Unit T. Mgrs. Ltd.f (atfbl J. Scary Schroder Wagg & Cto. UA* Target Tst. Mifrs. (Scotland} (aHlrt ■ 


AccU V*. Iht. 1 . - 


More Inv. Drc.-I — [ 58.6 


uo 


Am* Uw.DoC.l_- 
jfarc.E1ept.Niw5. 


1291 


MM 


uun 

53 71 
124.1 


01 - 8004.153 85 . London Wall, EC 2 . 


Lawson Securities Ltd.* ana 


Amm-tti. No» 33 . 1134.6 

Midland Bank Group 
Unit Trust Managers Ltd.* <a) 


7 83 
7.63 
741 
741 
7 J 3 
723 



TAB ^ SAd+O-S 727 

728 Gartmore Fond Managers ¥ <axg) 


(Dn 7 >» 73 M saGoorgoSLEdlnbJirfihEHJZJC, 031 JBB 3011 Caurtvood Silver SErorf Red, 


,.« 4 . 4.67 2. St Mary Axe. EC 3 A 8 BP. 


pa 3 


’■£ - fit Dutdnd* 

Were re Doc. 1 . Nest'fioiHwl J*t*. BjAnxudcanT*. 

t» Brown Shipley & do. itff.gttJ £5 

VS MngntFoundBsCt.ISCa ■ '•. ffltdQBBTO FJrEaaetnTnBrZ V>3 

3 J 6 BS Units’ ...p]Wia ISTJJ u— J aOA Hi Eb Income TsL_ S 22 . 

wm .llBlAmmr . Rw» 163 J 1 taeonwFuiKL— 

BSB»et 9 tNtel_^ 3 r. ■ 770 fe Ayo rtes _; 

. sat Pritcu On No*. 30 . Next *Oto* d»D»c- 7 - . Lvtl.E^mptjrrt. 

v r-..t- WlnCTa. cAcc.i 

039 Canada Life 
*55 sdBWiSuFnUBnBar, 


ai 

lata 

MS 

ate 


gRaw. asiwiklir_ 

SiAccum. O ntti j. - 

owBiadai 

Ml ttGU 1 and Wanxnl. 

tAmerleno Fd:. 
JM SAnuraVaU) 

15s -aigh yield _ 

«! Aecmn. UoJoO — 


30 A . — : 
UUt -oil 
•; 263 +E? 

3 SA 

. 4 U -Cj 

1171 7 r* 
407 -a^ 

mn . .—. 


1119 

522 


8 , 42 - Ebetaeld. 313 Rll 
&42 mranodivaGBL.taS 
4.00 DO-Accunv— — — W 

<00 Growth ^ 5 ^ 

377 Do.Aceim^H &2 

3-66 QtpitaL .— — ZL 3 

6.66 Pa. Actum- — Z*-° 

MTS Income 33 L 5 

, M .28 Do. Acnou r . - M 2 

P*>«L XMon. ■Tun. ItWed. THiun. —Fa. . International.-*— 453 



01-6380801 120 . ChKipiidp. E.CS. 

1338 Capitol Nor-. 3 DL 

<05 lAcmra. tqiti). 

500 meow Nov. 30 

7.00 (Accuai. Ucitsi 

UTOomlDec.! 

6.06 lAccnm Uniu.i 

533 Europr Dec. 2 . 

Practical invest. Co. Ltd.¥ frKO 

■H, BJocioiflburjrSq. WC 3 AZRA ■ 01-03 8883 ^pa«. 4 hfc.NOw. 8 - 


Extra Corome„ Q 2 S 

Income fit GtticUi— 28.3 

CapHalFmul 28.8 

!«. ETns & Awtl . 408 
Ftltvae Fund. . -— ZL0 
AccumlU. Fond — 50.7 
Tcchnotogj- tunri . [325 
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wh&'bre. fl. ?Cr mhamStro ct.BG;v 7 DT 8007535 Unit Trust Account & Mg rnt Ltd. 

— — — - - - - - TKVntCcnninodlty. 124.7 266 

Target Financial ) 3 C 4 41 


—Prices on Not. 23 . Noxt rob. day Dec. 7 . 


M] Scothlts Securities Ltd.* 


3 S 3 - 05 I 


hub 


P.O Bax 21 , fatnni*. 

Growth Units- .. pi 7 


Accum Unite 

Fasrt toe. . .... , 

FeariUnUTat 
MS 1 Q**w«. 

FeUcan Unit* Admin. Ltd. (gXD ■ SSSffla BS* - 5 ^ + 5-3 

2 S 1 FoaatahrSt. Manchester 093-2303083 Scotgrowth p* * 

7 « Foil can Unite (465 «U| ...j 7 A 1 Sc^c . Eo 4 . 

Ferpetual Unit Trust Mugmt.* (a) scodncome 6*5 3 M 

0138 58101 48 Halt SU Henley on Thames MS 120008 ^ 2 : S: 5 ms v£ 2 d 

671 Ppeb«JGuGai__i«JJ 94 . 7 | + 5 A] <M rolTlai' Doe. 6 


364 


+d-Bf 


Target Equity 

Target El Dec. 1 ... 

4.48 6 DQ. Acc. Units 
0(6 Target Clli Fond 
5.70 Target Growth 

7 02 Target Inti 

406 Heine. Units— 

0 « Target Inv |ISD 

3.(4 Target Ft Dec. 1 IftBl 

9 ES Sfit-toe. 


TV. Prat.. 



-ol] 


^o'ii 5 n ^ 0 . illnrOir I-anc. EX 3 M 3 DX. Dl-«E 3 -aft| 


676 

647 

64 ft 

4.00 

1 U 

252 

252 

455 

6.48 

1376 


FVioniHsc. Fund— 
Great Winchester .. 
fit. Wnhcr. Ovsens .. 
Wider Grth Fnd._ 39.9 
Do. Accum. 


340 

910 

- • 

456 

129 . 

14 1 

.... 

uas 

152 . 

lb fcj 


377 

19.9 

2 X 9 • 

31 


403 

463 


Wider Growth Fund 
^BMindnALaiiv. EC 3 M 5 DX. 01^33 4 »l 

Income Unit*. 119.9 2101 i 4 BZ 

Accum. Unit.-. pi ft ZLOj ( 4 S 3 


INSURANCE, PROPERTY, BONDS 


Abbey Ufe Assurance Co. Ltd. 

1-3 SL Paul's Chare byari, Ed. 01548 91 11 


fiopertyFd.. 

Property Ace. 

Selective Fund 

Convertible Fund _ 

VMooev Fund 

Pen*. Property— 

Pens. Sd ecu ve_ 

•n*. Securlly: 

as. Manas ed. — 
fFrop Fd.Ser, 4 — 
_ ' Fd Ser. ' 


uUyFa.Sw. 4 _ 
nr/Fd 



City of Westminster Assur. Soc 

Ris gates d noose, 6 Whiiefaome Road. 

Croydon. CKO 21 A_ Ol^BlMtU. erixedlaLFd fllfc.l 

First Unite _.K»J 9 L 7 I _....! - iL-mibroEoute— fl 09 5 

Fourth Unite— — [ 57.7 ^ — Prop+rijr - jiaifc 


Hambro life Assurance Limited ¥ 
Old Park Lane. London. W 1 01-4890031 

mm - . 


PropertyUulte— ' 45 i 47 5 } ..] — 

City of Westminster Asfi. Co. Lid. 


miB z 


Ser. 4 — IlflOJ 
Won ey Fd. Ser. 4 _lU 8 i 
Albany Life Assurance Col Lid. 
31 .OldBurHnctonSt.Wl. 01 - 4 S 75962 

„„„ 12 L 4 J- 6 B 1 

**^*=■1 

eintl.Mjm.'FdAcm. B 68 . 

^Prop.FdJVCC Mfi« 

varpIelnv.Are— 115.8 
Eqnity PifaiJ'lLAW:. I 23 S. 

RStedPtFeiLAcc.— 120.4 
WtdMaivPeaJlcc. U 24 
IntUInXiiFtlAcc-; 992 
ProaPmArc., — __ los s 
1 DV.Ace. 11245 

AM£V Life Assurance Ltd.* 

Ahna Hie, Atoa Bd.Hrifisit. Brigale 40 J 0 L 

BmP-z&L 3: ' 

Triad Money Fnnd^ftJ 102 J] +D, 
Barclays Life Assur. Co. Ltd. 
2 a 2 RanrfordKd..EV. - ■ - 01-5343544 


Managed Cap_ 
Manned Acc _ 
Pm. Prop. Cap., 

Rings! cad Honsc. It Whitehorse Road. J«n- Prop- Acc 

. Croydon, CR 03 JA. 0141340884 Pen- Man. Cap 

Property Fund M 60 4631 _ J 

Managed Fund 1261 1313 .„.. 

EuniSFU«l 06 . 35 J — 

Land Bank Fund 483 569 

Investors Opt Fnd_ 112.99 USB ^._. f 

CHt Fund «J 5 t 0 -fl 4 — 

PULA Fund 1333 135.9 _. 


1976 


[1983 

Ltso 

Pen. Uan. Acc 1768 

•PeoJ-XCap. USX 

9 Pcn.FJ.Acc_ 1383 

•Pta.US.Csp HU 

•Pcm 3 kS Acc_ 1295 

HsnhroiTieasFd. 792 
GiU Edged Fi Act 953 


136.7 +03 
1033 +fl. 4 f 
3219 + 0 ^ 
17 XJ .... 
319 8 ... 
1522 „... 

1862 

1243 

137.4 .... 

117.4 .... 
126.6 


iSSsS =: 


Lloyds Life Assurance* 
612 . Lea dun ball SL. EC 3 M TLS. 

Mlt.GUL.NovA 

Op*. 5 Eq. Nov. 25 ._ 

Opt Prop. Nov. 25 . 
OpL 5 HyTd.Nnv. 25 . 
0 pL 5 Man.Nor. 25 .. 

Opt Dfi Nov. 25 .__ 

•PifFd. OcL 10 


— OFnFBln Ocl 19 .. 


0.85415 



824 

+ 0.4 


1175 

+02 

1143 

123.0 

-03 

211 X 4 

106 8 

- 0 J 

112.0 

1171 

+82 


. 1455 



1765 


1197 

124.1 



14 X 0 



13 DJ 

.. 


Prop. Equity & Life Ass. Co.* 
01-6238621 1 10 . Crawford Street. Will SAS. OH 
R. Silk Prop. Bd. _. 

Do.Ua.-_Bd 

Do. Equity B 6 

Do. Fx. Yas. Bd. FdJ 
Do. BaL AB. Ser.Ul 
GUt Ed 6 Cor. See. 


1485 


438 


K! 


137 2 


102.2 -. 

mmmm „ 

99.0 

.... 


z Property Growth Assur. Co. Ltd.* 


Slater Walker Insurance Co. Ltd. 

30 l-cbndec Rnnd WI 2 01 .T<P 9111 

Scl.S 1 k.FdCp LnL 134 4 ' 363 }.. _| _ 

Sel Slk Kd StUnt ...ISS 7 59 Oi ... . ! - 

Sun Alliance Fund Mangmt, Ltd. 

Sun Alliance House. Horahom. 040304141 
Epr.Fdint.Nnv. 10.11073 Iliq - . ..1 - 
Sun Life of Canada fl'.K.) Ltd. 


— • Leon House. Croydon, CR 9 1 LC 01-6800006 2 , 3 . 4 , CockspurSL, SW 1 Y 5 EH 01-9305100 


London Indemnity &GnL Ins. Co. Ltd. 
Northciilfc Sm .Colston Are., Bristol. 297281 


Fnndi rajwrtly rloacd (a new Investment^ Hearts «f "Ofik Benefit Society 


93.4 -03 
105.9 + 0.7 
121 1 -03 

mi -o.s 

1267 +03 
1163 +nj 
WJ -07 
1144 +U 
13 X 0 -83 


Speculator Fond . 
Perform. Unite. 
Gifted Unite— 


332 

1267 

M 08 


mi l! — - Eu son Road. Lon d<m. NW 1 
I — HaartaofOak— 


.[ 32.7 


01-3875020 
34 ^+ 03 ) - . 


S«C 

Managed. 


ptJt 

M 3 


Fixed Interest— ... B 75 


Deposit 


27.0 


tioat 


Commercial Union .Group 
SL Helen 'si J, Cndexahnft. BO. 

a as 


Confederation Life Insurance Co. 
1 20 . RcseoL SL. TC 1 H 8 AY 01-4379 

•Equity Fuiid_. 

. VMnnagcd Fund 
Personal Pefli FcL_M 77 


Bin SamnelvLife Assur- Ltd. 
01-2337500 sxa Tower. Addkcnmbe BA. Crt)y. 01-886 4 J» 
HIUS FR». UntL 0262 131 ' 

9 Do. Man. Unlt__liBlD 3 116 

Do 34 oner Fd. 13116 U 7 . 


MAG Group* • - 

Three Quasi. Ttnrer HBI EC 3 R SBQ 01-826 4588 


ParaL_Pa.Nov. 26 . 


|-BJ« - 


— ConvBcpBccJ __ 

— . Equ ICvBd.Nov 25 ._ 


1115.1 


EquiiyFen. Fund. 
Flaea hit. JPon. Fd. 
ManagedPeq. Fd . 
Property Pen. Kd... 
TProtected In. PuL] 


[ 7*.9 835 ) 


1240 1302 




1245 



1330 


- 1252 




224.8 

..'.ro. 


Imperial Hoa<«, Guildford 

Ot.Fd.Nor .28 1464 . 

Pn.Fd Nov. 26 .Jp 83 


fxl 


Fam. 77-80 Nov. 25 _ 

Fam. 81-88 Nov. 25 .. 1 . 

IaUU.Nof .25 {773 

Mananei! Nof. 2 S._ 

Prop. Nov. 25 - 


“ .He Individual Life Ins. CO. Ltd.* 


Enterprise Hte, Isarabarri Brunei Rd_ 
Potunooth POl ZAW. PortwnoiiLh 27726 


B»rclyyboT)rtS_Z_|Ml.S . 93 3 j ..._.| - 
Current unit value Nor. 17 . 


Beehive Life Assur. Co. Ltd.* 

7 L Lombard SL.EC 3 . 01-8231288 

Black Horse Bd 1 98 M | 1 - 

- ; . Mr Brandts HAT see 
"Udffds Bk. Unit Tst Magis." ’ 
Canada life Assurance Co. 

36 Hlfb SL. Potters' Bar. Herts. P.Bar 51122 

Growl Fd. Dec 1 t 4 X 2 I 1 — 

RetmLFed.Kov. 6.1 733 - f _ v ..| — 

Cannon Assurance Ltd.* 

1 Olympic Wy. Wembley. HAS ONE. 01-902 8870 


CsrnhiU Insurance Co. Ltd. 

32 , fw^ hjii F. r.a 

Capital Now. 15 [733 

GS Special Nov. 15 . | 30 5 


GSapccn 

\ 1 n_ ff th-F a 


A Nov. 20 . 


Fixed inL Unite — 

Eqairv Unite 

01-8265410 Property Unite. 

Manssed Units 

Mone>- Fond — 

K. tS. Gilt Bond _ 
U& Govl Sc. Bd- 


jEfE 


Credit A Commerce Insurance 

I -ft.™™* _ «-» U» 4 1* came 

S m:l = 


C&CMnad-Fd. lUTiD 

Managed Fds.— .( 45.95 


'♦inteniaiion al 122.6 

•Foreign Fxd InL- 1103 
- ♦Foreign Equity— 1107.4 



. 109.4 115.1 

.893 93 .H +X 5 ( — 

92.9 — 

1132 + 0.4 _ 

^ . 81.1 -X 0 — 

_ttOX 5 106 3 _ 

.{1264 134 9 ) +03 — 

Magna Assurance Company Ltd. 

16 Chequ eas Sq, Uxbridge. Middx. 52 IBJ 

BuildioE soc.Bd. j 1142 . i— ... I — 

Magna Stan. Fd j mi { | — 

Merchant Investors Assurance* 

12 S, High StreeLCrojdon. PI -€880171 

Coav.DcfL Fd 

Money MrtL B 

Mer. Inv. Man. Fd., 

Mer.lov.Pty.Bd-_. 

Equity Bond 

Prop Pens. 


Property Fund. 

Property Fund (A) _ 
Agricultural Fund. 

AgriC.Fimd tAi_ 

Abbey NaL Fund — 
Abbey NaLFiiAi. 
investment Fund - 
terestment Fd.tA' 
Equity FUnd — .... 
Equity Fund <A) — 

Money Fund 

Money Fund. A) 

Actuarial Fund—-. 
G] It-edged Fund— 
<IiIl-Eofed FAiAj. 
•Retire Annuity 
•'mined. Aunty — 
Atlantic Assurance 


155.7 

1453 

554.9 

m 

135.5 

5 X 7 

51 b 

1134 

1132 

12 s - 3 

Sii 

18 X 9 
1 C 19 
1474 
1 115 


Maple If. Grth—.— I 
Maple 1 / Man ^ 4 . - I 



FcrsnL Px Fd — 


1212 

98.0 

842 

1328 


3:1 =' 


+ 03 ] — 


Target life Assurance Co. Ltd. 
Tag* House, Ga.ehoute^^.-y^ 

Mm. Fond Inc [WO . 84.71 J 

Man. Fund Arc— . [W.O 953 ] j 

99 . 7 ] 




+i'jj = 


Prop.ruinc. 
Prop.FiAcc- 
Prop. Fd. Inc._, ... 
Fixed InL FA Inc. 
Dep. Fd Acc. Inc . .1 


w 

M 3 gl 4 ej| 

102 H +0 1 


AH iFlber AC, It*. 


_ -Mail. Pens.. 


Eqoitv Pans. 

Coav.Bep Pens .. 
Mon Mitt P an* 


1192 


UX 7 


762 


113.9 


38.0 . 


114 6 

mwmmam 

9 S 2 

mmmum , 

1052 ■ 


1233 . 


• 1345 



•All Weather Cap. 

•Inv.Fd Ul* 

Pcn/ion Fd L'te. 

Ctmi.Pen* JM _ 
Cnv. Pn«. Can. Ui 

Man. Pea* Fd , 

Man Pros Can. Ut| 
Prop. Pons FA — 
PropFentCap. L'ta., 
Bdgg Soc Pen. I'd 
Bdg. Soc. Cap. L'L_ 


** 


93 4 ) +J. 4 I ■ — 


99.1 
1 X 32 
1219 
1172 
1221 
mo 
1218 
118 9 
1122 
1883 


- 1-5 - 
-!■ =1 — 



4 -20 


_ . Prudential Pensions United* 


Uolborn Ban, EC IN 2 KH. 
Equity FA Nov. 17 .f 04.-0 

Fxd. In lNov .17 ( 03.42 

Prop-F. N’or .17 [0600 


J.l-ap. , — . 

Gilt Pen Acc ....- 942 • 

Gill Pen Cup ._..]%_0 10 X 2 ] 

Tran sin tern ational Life Ins. Co. LUL 
2 Bream Bldgs. London EC 4 INV. 0 I-* 05»07 

Tulip Invent Fd 1993 10441 

Tulip Maned Fd. — 8 D .7 • 5«.9 

Maa.BondFd W 1 4 85 1 

Mon. Pen. Fd. Cap. .1813 853 

Man. PCn. Fd. acc. .[ 32.9 . B 7 .Z 

Trident Life Assurance Co. Lid. 

Ren slide House, Gloucester 0452 38541 . 


01-405 9222 Trident Man Fd _ ( 102.5 


14271 .._..[ — 

13301 — 

1939 f — 


_ TndentGr.Mn.FA_ 


119.6 


Trident Prop. FA _ p !2 7 


Crescent life Ass. Co. Ltd. • 

AcroHm. Wictteor. Berta, . Wladaor 824*3 Irish life Assurance Co. LlcL 


0137 


+ 0 . 07 T — 


+ 5 ! - 


Equity Umu — : 

Property Unit azi 

Exm.JBoIA Unit—. 998 

Rxcc. Equity Unit— 788 

EXtr. Prop. Unit — . 0834 

. Curran valno Dec. .. 

Balsa c* Bond 1998 £ 103 W+ 0 .ig ~ 

EqultyJtond— 7 S 8 . 8251 

Property Bond: 0038 . 11 47 

DepOdt Bred 1033 1093 

JMngd_Aecuret.i<iiL. 1332 

Life and Equity t Mnrance 
SeL inv. __ — „ — Z 4 A 243 ..._ 

Second 18.8 193 ..._. 

♦See are Ret 323 ■ 350 

Gilt Fund 243 24 .W 

KtontyPUnd. _ 140 . 173 

•Deposit mad— 109.0 1153 .... 

AnFA” J 33 7 B 0 


Cres. PlnA Inv. FA -|469 ' 5 Z 3 [ — 4 — 

Crusader Insurance Co. LIA 
Vincula Honfc. Tower PI, EC 3 . 01-8368031 
Gih. Prop. Nov. 2 — ( 59.0 


U, Flnsbcry Square. EC 2 . 
Blue GL Dec I . — BM 
Manaced Fund — ll* 6_5 

4 S. 8 [ IlSj 

Eagle Star InsuriMidland Ass. ‘ - £ini* *,? i }51 san Ud ’ 

I.ThreadceedleSL, EC 2 . 01-588 1212 5 “ ZZr'SLZ-t 

Eaelc-Mid Unite __J 328 34 . 0 j +DJ[ 645 


01-6288253 
5 .Z| . ..| 6 40 


NEL Pensions Ltd. 

Mi lire Coon. Doriclnfi. Surrey. 

Nelex Eq. Cap 52 0 541 

Nelex Eq. Accum— 71 4 75 J 

Nelex Monty Cap— 48 C ■ 5 B.( 
N'elct Mon. Are. 48 2 50.4 

Nert sub. day Dec. : 


50 Jt 


Reliance Mutual - 
Tunbridge Veils. Kent 

ReLProp-Bds. 1 1648 

Royal Insurance Group 
X North John Sl_ LlrarpeoL 05 I 2385 C 22 
Royal Shield FU __|923 9 E 2 j . ,| — 

Save & Prosper Group* 


Tridunt Eqly. FA— 
TndentH.YdF 


74 J 
109 3 


Trdi.GUUMgFA ...M 9.1 


1114 

1035 


OfO" 22271 Trident Money FA. 

. j — 11 TrviLlnJJ MnEd — _. , 

~ Tridcar Fiscal FA-|l 06 b 

TrdnLBds Nor. 18 .p 93 
Tndent GI Eds. 


IDBOj + 0 Ji 
126 .W 


85.7 


U 6 g 
782 
115 .? 
1 W.« 
118 4 ; 
109 01 
112 3 | 
32 . 0 ; 


+ 0 .S 

- 0 J 

-Clj 

+x 3 

+oJ 


. Bond Fd. Exc-np* . (£18621 18 ftl»i | — 

Next wb. dai Dec L 

General Portfolio Life Ins. C. Ltd.* lioil -li i'l - 

00 BartboInraewCU Wall ham Cross. UN 3 U 7 ] 

Portfolio Fund. «J 9 ^ j . i 


New Court Property Fund Mngrs. Lid. 

■SL S«ri thins Lane. London, E 3 C 4 . 01 -ffi £4356 

N.ClPt.F. SvjpL 30 _IUS 3 112a | 737 

Ncxf sub. day Dec. 31 . 


< Gt St. Helen’s. Lada.. EC 3 P 3 EP 03 554 S 89 S 3 -V»’aj- Nov IB .. __ 


Cash value lor £100 premium 

Tyndall Group* 

18 . Cnny nee Road. Bristol 0272 : 


— . Portfolio Capital- 


Grocvenor Life Ass. Ce. Ltd. 

fix Grosren or SL.W .1 01-4531484 

Managed Fund (241 2541 i — 


Capital life Assurance* 

CbnHtou House. Qutpel Ash Wtnu 090238511 . 

KeylnvraLFA—J 67 M J . [ - . 

rPacemakertnv J* A. ( 18132 . I ..._J — 
Cbrthse. Japhet life Ass. Ce. Ltd.* 
I Patemcnter Row.BCC 01-2483990 

ggy- itew te., ; - .1 pt ? . nM ■ — I — 

MyBds... OJM ■ 29 x I — 

aCrtngadEai.^_K.» • 26 

EauByBda. __ ^_»44 27 


Langham Life Assurance Co. Ltd. 
LugfaamHi. Holmbrocik Dr. NW< 01-2035211 

Lsneium ’A ' Plaa^ [ 60.7 63.91 . 

MiuaaBoadi S -3 

JSSHStSus.":®* fll. 

Wisp (SF llxi Fd| 62 J 65 jj . 

For Life & Equity Assurance 
- see Cannon Assurance Ltd 


NPI Pensions Management Ltd. 

48 . Cracvrhurch SL. EC 3 P 3 HH. 01-623 4200 

Manaccrt Fund 196 3 100 4 [ .. .( — 

Prlcca Nov. 1 . Next dealing Dec. 3 


Norwich Union Insurance Group 
PO Box 4 . Kenrich NR1 3 NG. 0603 22200 


Bat. Inv. FA [978 

Property FA* fllS.S 

Deposit FA" [114 0 

EquilyPCnS Fd — [1103 
Prop Pen* FA—- .0533 

Co Fen*. Fd t | 1«5 

Prices on *N'oi. 15 “So). 30 . 

t Weeijy dtaiicgs 
Schroder Life Group* 
Enterprise House. Pcrtenwuih. 



Proper!.. Nov. ! 8 _ . 

Deposit Noe 18 

O'suiif Inv. Nm IB 


954 
87 .6 
117 4 
614 


341 


Vanbrugh Life Assn ranee* 

•I !-43 Maddox Si.. LAi. fi’ 168 I.A 0 I- 1 C 3 as 


Mnnated Fd 

F» Frf - 


;io ?4 

1313 


Inierv^l Fd . !U 9 


Managed Fund 

Equity Fund 

Property Fund 

Fixed InL Fund 


Growth & See. Life Ase. Soc. Ltd]* . 

United Meuse. WJX 0 I- 229 B 38 « 

Ftc-xiblo Finance _j AIJU ]< 9 g] — 

u 69 5 M 5 m 4 - -'Ltf* Assur- Cm. of Pennsylvania 
G 4 S. Super FA | £7454 f-C 0 «J _ 2 SA 3 New Bond SL. W 1 Y 0 BQ. 01-4938395 

■' _ _ , ■ . LACOP Unite 1797 B 37 J ....( - 

Guardian Royal Exchange 

Royal Exc ban** - , E.C 3 . 01-2837107 LlUyds Bt. Unit Tut. MogTO. LIA 

Property Bonds. JK 2.4 1 « 3 [ _ 7 L Lombard St_ EG 6 0 I-ffi 8 I 288 


130.9 1378 + 0 JJ ~ 

173 J laid laid +«8. 

107 4 1 X 3 n I - . 

1063 lLJ.lJ . — 

Deposit Fund *968 10 X 31 .. ._ _ 

Nor. Unit Nov. 15 | 1838 \ .. _ . 

Phoenix Assurance Co. LIA 

4 - 5 , King William St., EC 4 P 4 HR «-fi 28 P 87 S 


Wealth Ass. 352 99.8 .. _| _ 

Ebri Fb. Ass 5 X 9 J _. ,. _ 

Eh'r PhJSqX. 553 57 . 7 { j _ 


ms 



— Pen. Man Fd CIs 


THOMAS WARRINGTON 
& 


'.’Elfe^neieitort 


The u naudiled resniU: icrthie sJx raoDths; emledl JOHr June 
. re arc as follows:. > ' • -; 

• : - . -1073 

3 fif hefore iiaxaiioD ...... •?: £ 73;&60 - £ 102.000 

rjmtaLoa • tax (eatlniatcfl) .—..i.'. ' £ 38,600 £ 55.000 


£ 35.000 / £ 47,000 


«t • qf latcrim Dividctrf, bedoudv " * 

Payable . £ 34 ^ 81 . ;./£ 84 , 9 Sl 

The following V a Btatement ' by Brian Warringtoa, 
a Inn an: ; - . . 


The Directors have ’declared am Interim . Dividend of 
& 37 p ■ per- -Share ( 10 ? 5 — i.! 637 p). -This dividend with the 

• loeJdfecT tax : mdH; isreouiTaJeiit to 1 . 7903 p jptF®har? ( 1975 —. 
003 p)« It wiU he--paid on 17 th January . 1077 ,.. .to . share- 

-■ 1 dors on the Te^ 5 TQr qn 24 fh December 1876 . 

, Altboush - tiriovcr^Sicrcaseii : during the jaonths 

* 1976 , profits ior- thai period wrera lnwer than those _for the 
/ months: ta- 30 §t. Jwie: ^.OT 5 . TWa was entirely-due to the 

' ■ ■y flercse. -^wppfrtittqn. tieiag experienced fe; contractiDg, 
:eiher with Ihe -iwen-conipetitioD in prfvate; 1 iouse - sales. 
_i«}' uHIor in.mn^, 4 w^-;PT(*t.mariito Again:>«.hfi*e had 
aiifiorb higher 'rinanipi> cbits i Wilhio'jdib Ctitopaby. 


t 


Private house: sWlWJire. conttau^ 

3 we have; secMMt ! a''cOjoa^raMc^ number : M' ainiractR 
..•linst keen- aim pa fitted ' feta-mte® --.iecen tiy ,wke.-hiFe. found 
.lit '{ho le vcl '61 - feiPJfilritfi? ; w Upg- jiff ii the .coatrectiog 

S^or, and tfiii In the. Tesiilts for 

7 and lSTR .. ^ : -.-.-I:; - ' - . 


1871 } .V.^ - teem*. 


-f 7 X« 


Provincial Life Assurance Cs. UA 1 

222 . Bishops' Me, 01-247 B 533 

753 ] | 1033 Prov. Managed FA . (96 8 . 103.01 | — 


Flex Dec. 1 . . 

EqulvL Nov. 16 

Ser.SDec.i 

Property Dcs.l 

rived !ne. Dec.I._ 

Deposit Dec. 1 

PcuvCsp Dec 1 _ 

Fen Acc. Pee. 1 

K) ce. Pen Cap. 

E*ee. Pen. Acu___ 

Mono- Fund 

Scottish Widows' Group 
P.O BnK 902 Ednbuh.EH< 86 BU 
Inv. piy. Series 1 

Inv, - - 

Ex. 

Mfid 


pS .8 
UOJ 
116.8 
105 7 111 3 ' 

13 C 8 1317 

1473 1550 , 

lOSJta 
11186 
99.3 105 .: 


Ill 01 
133 fl 
:=7 il 
:i 9 Ji 
114 3 ) . 

Welfare Insurance Co. Ltd.* 


Propenj Fd . . — 
OiaSTT^J C ter. Fuad 


U 3 J 

105.4 


— . The Leas. Follic.'Wno, Kent. 


= ■ 


Grnv-tl) Fund 


OEvcinpi FinJd. 


* Even pi Prop Fd 
r.Vnv.TsLKd. 


4 Exi r 

Flexible Fund 

lnv.TnsM Fd 

Monet Biiikc; Fd. 
I'rnpcrij Fund 


133 8 
. 31 U 
59 9 
- 8*6 
74 2 
S* 0 
645 
426 


cmsraB 


KI-GS 560 W. 


:l 


r. Ply. Scries I 49.4 | — 

v Ply. Series S __ 6 fe.O 69 .si .... - 

i- ULTH.Nov. 17 _ 92 J 96 K-. — ■ 

;d.Peas. Nov 24 ...|Z 6 X 4 . 16621 .... — 


Windsor Life Assur. Co. Li A 

i U.fih Street. V.-.nd'«r. V.'ir 4 «i 5 SI 4 ! 
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Snrini-est (Jersey) LtA 


1.00 

220 


29 


KinK & Shsxfon Mgr*. (Jersey) UA 
1 Charln* Cres*. SA- EtelHtt; Jener.fiSBI 3 S 041 


OM Court Fond Mnjjrs. LtA 
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SURVEYORS VALUERS AND 
AUCTIONEERS OF REAL ESTATE 
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15.69 
1550 

10.13 
1556 
114.76 
1451 
115.74 
15.03 
1359 

15.14 
15.02 
1527 


15.67 

14.67 
1454 
15.77 
15.06 
15.80 


13.96 
14.07 
13 64 
1339 
9 74 
S93 
1336 
1370 
10 76 
14.40 
14.42 
967: 
10.47 
1454 
988 

14.24 
14.40 
10 05 
1162 
1427 
14.56 
10.22 
14.45 


FT I SHARE INFORMATION SERVICE 


iaJSl'A* i •; . ■ 1 

mtYenlMeh-' 


J5» 

Bigk lev 


CANADIANS 


13 82 
10 62 

14 61 
1447 
11.81 
1318 


M90 

_ 128 
13.10095 


13.82 
11.47 
1313 
15.10 
14 47 
14.01 


15.43 

1551 

1445 


(£23 

1350 

£141 

iS 

•&1( 

325 

£32*, 

{350 

46 

;185 


!§4fb92 
75 


15.60 
13.05 
1538 
1527 
15 70 
15.65 
12 92 
1567 
1526 
15.09 
15.72 
1555 
1429 


1529h57 
15.14^ 
1550 


—INTERNATIONAL BANK 
75% | 68* 2 15pe Slock T7-8S \ 75% | ... | 6.72 I 11.19 


89*4 

93U 

95% 

% 

102 % 

7B* 4 

w 

Zb 

90 

83 

92 

75% 

671; 

59 

60% 

Z2S, 

93% 

74% 

90% 

101 % 


78*4 

871; 

89% 

92% 

86% 

73% 

'£ 

& 

71 

87% 

64% 

58 

49 

5D 

18 

90 

74 

81% 

90*; 


CORPORATION LOANS 

Blrrn1iaiu9 1 *pf'J381_ 
Bnslal6ij)c75-77. 

EsseiSiwc T5-TJ*. 

JG LC.Tipc urn—. 

no.l2t«cT& 

Herti. S«pc T880 


Liverpool 7pc 76-77 

| DattpeWt 

Do. 3! -pc Irred 


Lml Corp.6*3>c "75-78 - 

DaWrftcW® 

LC.CBpe "r5-78 

Do5%pc7T-81 

DoStpcttW 

OoJ^>c'S5-87 

Do P, pc 88 90 

Da.3pcT0.4ft 

mJJ.n — — C "■ 


iDddx.6 J 4pc 75-7 

Do5%pct903 

Newcastle ^ipc 7880. 

ffaiwidti2%T.is0O— 


81% 


1138 

95^ 

a 

6.60 

5.72 

95% 

~% 

7.59 

90% at 

+% 

13.88 

75*4 

6.98 

94% 


7.38 

77 

+% 

1272 

na 

26.75 

88 


739 

74 

+% 

12.76 

91 


6.59 

70 


7.86 

S 

-% 

9.41 

10.96 

S3 

— 

1334 

16.09 

93 sJ 


1631 

75% 


6.93 

84 

93% 


run 

1337 


14.93 

14.94 
12.81 
14.11 
1523 
1458 
14.05 
•15 06 

14.74 

1495 

14.44 

1454 

.14.75 

15.09 

15.81 


14% 

9 

29% 

37i 

670p 

33 

18 

3<% 

22% 

31% 

920p 

251; 

•27% 

27% 

28,‘. 

18*- 


ft 

9 

til 

ft 

A 

21 

8* 

19»; 

660p 

16 

20% 

24a 

21% 

18% 

16*, 

WiS 


Start 
'Bi. Montreal S2. 


j+ orj Dis. I IrMf 1S» 


Brawasil. 


iCan.PaciflcC 
Do 4pc Deb. El00_ 

}Go If Chilian. |l 

Havfcer5id.Cas.lL 

HollineerS5. 

Hudson's Ba? R— 
HndBfflTGSS. 
'Imperial Oils -- 
Incn 


Ini. Nat. Gas 51 
jRasses FersJ — 

iPactcc PeLSl 

Place Ga.* 51— — 
RjoAUom-. - ■■ 
floral Bk.Can.S2_ 
SefleramCa CS1 — 
Tor. Pom. Bk 5* — 
'Tran; Can.F.p«33ix 


11% 


a . 00 


31% 

+ % 

5172 


37% 

S3 72 


18 


»llr 


830 p 

*20 

351013 

_ 

19 


5178 


12 \ 

+\ 

84*’C 


SJ 


5100 

— 

350p 


Ifir 


21 


5180 


11% 

j. « 

Me 


26 

+% 

IflM 

— 

15 

-% 

8A.4r 

— 

» 


5140 

— 


+10 

MJc 


+1 

5100 

_ 

20% 

*h 

86.4c 




-% J 

5100 

— 

19% 

a. 

51.38 

— 

17 Jl 
13 li 

864c 

_ 


74c 



960p 

+SJ 

88c 



Gross iCvrlGr ? Htffc Lev 
58 29 

3-5 35 

6 3 36 
0 4 140 

7 8 176 

4.4 260 

4.5 121; 

15.7 13% 

3 6 37 

6.6 £39 
55 26 

3.5 M7 

4.0 150 

3.7 n 

3.8 75 

6.9 17% 

3.7 62 
27 40 
- 41 

3.0 23 

4.6 64 
31 56 
35 60 


BUILDING INDUSTRY— Continued 


Stock 


Price 


I* "I M 


CYriGrt! FIX 


mm 

■E. List Premiom 48%Te (based on 81.7183 per £j 


BANKS AND HIRE PURCHASE 


1970 

High Lew 


Price 


M wt l im 


K* |Cvr|Gf's|nE 


390 

250 


1 

£31% 

83 

231; 

£ioa 

48 

% 

141; 


58 

b28 


13.97 

1450 

14.92 

14.70 


29 

54 

210 

124 

131 

£16 

1353 

,82 

1225 

54 

62 

ft 

40 

[147 

j£84% 

65 

■298 

87 

31 

75 

(494 

$7% 

62 

"S 

9 


COMMONWEALTH & AFRICAN LOA2YS 


91 

82% 

74% 

86% 

9 

65 

64 


81% 

100 % 

106 

66% 

& 

110 

821; 

90% 


©I 

77% 

64% 

80% 

62 

22 ISth.Rliod.2hpe 86-70. 


AbsL Sjpc "?5-78 . — - 
”Da 5%pc 77-80- 
- Do. r.ijpc 81-82- 
h*NZ4pc 1078-78 
"*Do.6pcT5-80_ 
**Da7%pc 


34 


DaGpc7» 


87% 

78«l 

68% 

85%rt 

»% 

•ar 

56 


LOANS (BOreeU 
93 

ft 

971; 

SSs 

v 


AcritML5pc’5MB._ 

AkauI0i,pc'8MI4 

•*FFI 13pc'8I 

Dol4pclfl79 

[CFC8WLB.8W7 — 

DaSpc JB77 

■KeL Water 3pe'B'_ 

U.SJiC.9pc lfc 

Da without Wrets. — 
Lltrumar 7pc T5-78 — 


637 

7.01 

8J7 

4.69 

7.62 

1133 


1L6S 

1603 

13:98 

1453 

15.86 

1928 

1517 

1918 

1259 

1816 


1417 

1457 

14.49 

12.37 

14.42 

1413 


18 

4 

26 

85 

21 

63 


1538 


16.70 

1519 

15-601 

16.40 

12.05 

1625 

9.701 

1710 

1559 


wis 

High Law 
18*. 


FOREIGN BONDS A RAILS 

I Priw U erlDh <i| M. 
£ 1 | Groat | Yield 


36 

95 

98 

202 

72 

67 

48 

32 

55 

74 

253 

71% 

163 

19 

574 

595 

DMS4, 

71 


Stack 

lAnlofapaaHIy — 
I DoSpePref 

Berlia41;pc ASS._ 

Chilean Mixed - 
KJcmaa Ynf 4%pf . 

Greek TpcAss. 

lDo6pr28Stab.Ass._ 
Do 4 pc Mixed An.. 

Hus|!. *21 Aw 

Ireland Sipc RWS 
(Ireland TVpc '6I-B3 
Dp 9'jpc ’91-95 — 
[Japan 4pc TO Ass_ 

Dodpr '8388 

Peru Aw 3pr 

Rnma uiaa Jpeg- 
'S C l.<a.pr 1980— 
591 rrunn9pf!99l 


9 

27% 

26% 

94 

192 

£0 

55 

35 

30 

43% 

68% 

60 

!165 

48 

1125 

17% 

[S67 


DM81, 


|Tunnfi*:pL'l9« — 
iV'nipuay Jijpc. — 


351; 
32 ui 
95 
95 
202 
60al 
58 
42 
32 
47«d 
71 
63% 
248 id 
61 
145 
I8%* 
573 
593 
DM84 
62 


% 

2 

fe 

9% 

6 

3 

4 

61; 

9 

6% 

3»; 


019 

B94 

013 

1417 

a 610 
16.90 
1513 
16.49 

1L77 

2.43 

2.15 

8.78 

967 

930 

702 


77 

75 

W 

H08 

77 

52 

Tl 

(158 

16 

1208 

30 

44 

66 

&74 

f23 

39 

J* 

105 

pio 

50 

,65 

{too 

!’ 

$ 

&41 


I S S A- DM prices exclude im. 5 premium 


AMERICANS 


I9T6 

High low 


Stack 


27% 

50 

51 
5T1, 

ifei 

IS 

A 

15% 

69 

54%. 

40 

39 


Wu, .«A 

45 A3CF5% Core, RT- 
SS Amu SI 


. 32 
-.-'19% 
52 136% 
24 [14% 
27 IZO?! 
26% ; 19 


31 BakerlstaLCaaSI-l 

83 Bare es Grp. S6% — 

12% BeOftHowenn — 
26 BeodurCerpSS — 

25% Brth Steel SB 

45 9p Bravn'gFer.clS*].. 
S58p BTuaiwickCorpa *■ 

67% I Parma ctu Corp S3 

36% ICBS S250 — 


• 19% 
31% 
lit 
21"., 

■a 1 

a 

? n % 

u* 

• •- 1 
19% 

m 

ft 

r0> 

• 45 
2i% 
263% 

T9', 

27% 

11% 

.Ml 

3.V* 

.53*: 

.23% 

Sf 

16t 

£»p 
ftfi 4 
20% 

•S 

3H; 

J43i; 

1F| 

26% 

12% 

40 


rS8p 

22% 

5.19p 

12% 

19% 

22% 

i* 

26% 

Si 

9 

14 

S' 

20% 

f? 

ft 

17B% 

ft 

8S6p 

22 

23% 

40% 

1«% 

41% 

)]}: 


tP-C. Sfc.._ 
^Carborundum SI iO 
jCtfapfilarD- 

[Champion InL hK-- 
tbaseamtnjaS- 
'ChesebrouBh SI — 

[Chiyuterjfi. ' 

(CitiwrnS* 

OflCT. 3123 

DaCmPrt.BSl- 

k-dgite-P.Sl 

CoH huts. SI [ 

Cent Eli note 5*0 — 
H.‘raLOilS5 


Mi 

16% 

tit 

705p 


71% 

113*1 

10% 


% 

738p 


25*4 » 13% 

27% m 

61% , 40 


|t'utler-Hania»erS3 ' 
Ea!w Crp. S0.S0 — ( 
Exxon n . . — . 
iFuertoceTlrel — 1 
Pint Chicago S3 — l 
Hu nr Carr S%— ~ 
iF.ml Motor S£f — 

KJATX 

tGen Etect52% 

pIMteSl 

'Honiywril SI50_ 
Hutton 1EF1 SI — 
IJLM. Corp S3..— 

iupTbon-ns 

InLSrsJesjiCon.SI 
[I r. iBienratwcall 

Kaifer.US*i ... 

Man/ Han LSS7.50 

ttaganiJPa-ssis, 

SantBSiiKalnr SL 
thwnsrin SllS— 

QnaieriitfsUSK.. 

RelaneeSJS 

,Rcp NY.Corp.S5. 

Res.-nordS5 - 

Ricbdin -Mrrll Sl% 

SaulfRF.lSW 

|s!icnOiISl - — 

. ;Sinp?rrSHIi_.. — 
31% Jswttj RandSOSD. 

21% fTkwine.Sl% 

TconecolBe- 

Dor.liLSlk.9WD 

fiwiohrssaisj. 


M fTroroS625.- 


iTnuuamcncaSl... 

uAStadsaa 

L'OPSl. 


iVctcnlsds SDiO... 

moolwurtl»S3% 

[Xerox Cmp.Sl 


13 |864p(2mMaCorpi3e- 


18 

50 

46% 

40*4X0 

l«%*d 

15% 

•a 

76% 

a 

as 

21%al 

15% 

ft 

21% 

ft 

44% 

31% 

ft 

ft 

19% 

16% 

307* 

46% 

25 

22%W 

3 ll% 

224 
62% 
24J,ri 
836 p 

28 tg 

45 

16% 

44 

1% 

367* 

20% 

3S 

1 

i 

137 

12% 

21% 

U% 

40 

U 

ft 

** 


1*" 

l£.l 

*\ 

80c 


5% 


$1.75 

-% 

46c 

+% 

h80c 


84c 

+% 

52.00 

+% 

szod 

*23 

20c 


50c 

+% 

68c 

+% 

5200 


$230 

+% 

5112 

X 

hSL5C 

51.00 


52.33 

-% 

76c 

*% 

30c 

*% 

96c 


66c 

*\ 

$2 

-H 

80c 


5250 


52.40 


SUM 


5180 

■<■1 

S1.8Q 


5200 


52.60 

*% 

SI 10 


96c 

*> 

80c 

+% 

53 20 


51.80 


51.60 

+% 

5150 

A 

SI 60 

+% 

60c 

-1 

SOO 

+% 

52 68 

-li 

25c 

- t 

90c 

*Il 

S1.20 


51.80 


5200 


60c 


5188 


9.2c 

+% 


B6c 

-% 

5132 

% 

70c 

-% 

S3.00 

+% 



92c 

+% 

51.40 

5188 


W'i 

+v 

51.00 


52 

+% 

66r 


5330 



50c 

+% 

- 


SLZ0 

+% 

S1-2D 

■Ml 

rJOc 


|ITd 

|&% 

2 A 
15.6 

24 
0.7 

3.4 

3.5 

35 

4.0 
20 

25 

Oil 

2.7 
38 

26 
20 
29 

6.0 
22 
U 

24 

3J 

5.7 
24 

36 

34 
2.4 

3.0 
36 

3.7 
40 

35 

56 
L6 
43 
45 

13 

\ ai 
1 2.7 
28 
24 
. 27 
I 06 
■ 64 

■H 

28 

2Z 

2.7! 

Z9 

26 

29 

22 

29 

15 

3.2 

4.1 
17.5 
4.9 

57 
35 

5.2 


■S.R. Uxt Premium «%«* (breed ou 81S1.6868 per D 


CrarenioB hetv 0.7136 (9.7148) 


291 

ANZSAl- — 

284 

-1 

101*4 

1167 


341 

125 

Alexander* D.£I 

170 




in ft 

£80 

Algemene FUOO 
Allen HareeyO- 

£9S 

+1 

»* 

21 

54 

235 

330 


_ 

11.7 

76 

Allied [nsh — 

82k 

+1 

«J6T 


8- 

90 


105 

-5 

8^8 

_ 

1? 

£16% 

Bonk An»r Jl 565 

£21% 

-% 



7 

no 

3k. Ireland £1 — 

228 a 

-2 


no 6 

80 

Do. IOpcGmiT— 

£93 


O10*\ 


nu 

17% 

Bk.Lenmi.Alfl- 

22 


016% 



6 1] 

200 

BklanumflTCfl 

210 


728 


SI 

415 

Bfc.NiW.SA2_ 

423 

+3 

Q29r 
♦8 87 


41 

130 

Bank Scotland £1 

207 

+7 

4.t 

66 

£23% 

Bankers NV3I0 

£27% 


QSJOI 



67 

190 

Barelav-f£l 

208 

-6 

ta.99 

4.1 

6.6 

?0 

Bates rEdaardl- 

20# 






95 

Brawn SCiplejO— 
Cater Rider £1_ 

ItHba 

*5 

C7.75 
15 71 

— 

11 9 

155 

192 

-3 


I? 6 

40 

700 

Cbw Di3at20p_ 
Coal AuftSAD- 

56 

210 

-“■5 

3.8 

rtjULV 


10.4 

43 

£10% 

Com'ibkDWlO*- 

£13% 

+% 

tQlffS 


ss 

f.16 

CTbgnRbtLErVlQ 

CW; 


(Jnib 

— 

7.1 

‘4‘ 

Corinthian lOp— 

6 






£14% 

Cred France F75 

£15% 


09 7% 


74 

60 

Dawes IG.R) 

65 


577 

26 

13 7 

8 

£86 

Dawnay Day 

DefltstheBinrinBP 

10 

£101 

+f 

0.5 

070% 


8.1 

?0 

17 


20 


15 

2.1 

11.5 

1 

First NjI. I9p 

2 





% 

Da Vrrte.1383. 

% 

-% 





Ftaser.Ans.lOp- 

8% 

+% 

0.03 


05 


lerrard NatnL— 

115 

+3 

h665 


89 

ms 

abbs iAj- 

30 


tl 79 


97 

120 

liDettBros-fl- 

147 


19 0 


13 6 

13 

joodeDIKryip 

13 


0 79 

14 

91 

30 

Irindlass. — 

43 

*\ 

750.5 


1 f 

no 


m 

+3 

8 ?7 


94 

102 


115 a) 


g8 52 
t388 



54 

HiUFamoeJ. - 

64 

-2 


9.3 

337 

Da Warrants— 

475 




278 

HongShnp.S250. 

320 

+6 

SEf 


24 

42 

lesrel Taynboe — 

62 

*2 


10 3 

«5 

Joseph iteoifl- 

loom 


7.01 


10 8 

16 

Peyser I'Qnann. 

18 


01 

* 

09 

28 

Qns£Shax20p. 

42 

-1 

p303 


11 1 

61 

OeiBwort BL 

64 

*2 

+1 46 


81 

159 

Utovdsfl 

173 

+3 

£7.4 

44 

66 

27 

Hanson Fin. 20p 

32 


3.25 

u 

ib.6 

65 

KrecinySecs— ■ 

76 


1.03 



61 

TOO 

Kkflandfl _ 

210 


11.47 

29 

8.4 

£56% 

Do7%».8J33_ 

£571; 

-% 

97*;9i 

15 0 

137 

£66% 

Do io%\sm. 

£671; 

-% 

l}10V% 

15(1 

rJ6 

V 

SO nrte- .Assets — 

34 


r9 7« 

25 

14.7 

195 

NaLBLAnstSAl 

195 


Sf 


4.4 

48 

Nat Com. Grp 

52 

-1 

0 

71 

168 

N'elWestfl— 

183 

+6 

HO 26 

4.2 

86 

710 

Schraders £1 - - 

260 


9 31 

— 

5.5 

170 


200m 


«? 


11.7 

7 

Slater Walker— 

7 




39 

SaritbSLAnb 

50 


4 08 


175 

280 

SUntTd Chart El. 

290 

-6 

1575 

31 

8.4 

55*4 

bade Dev. SL50- 

S7 



Q44c 

30 

63 

31 

rsLBfc.Afr.50c- 

35 


QI4% 

28 

14 5 

200 

jiticn DiscO— 

255 


V7 16 


L0.4 

11 

7T*T 

11 


B- 



£11% 

9eUsFaroo$5_- 

ffintnut20p-J_ 

£20 


0510 


3.1 

35 

35 


298 

* 

33 


5.0 

4.9 


5 4|17fl 

43 

44 
130 
72% 
88 

95 

40 
66 
76 
70 
1*» 
78 

41 

s ^ ,! 

67 

58 
122 
471, 

96 
80 
51 

, 26 

"B 

25 
69 
74 

48 
32 
31 
91 
!14 
31 
41 
36 

59 
15 

1150 
62 

49 
L94 


288 

134 

202 

82 

24 

)0 

35* 

1114 

41 

78 

10 

27 

15 

54 

ro 


4.4 


68 


8 

[05 

33 

13 

5 


Hire Purchase, etc 

[BriLDebtSerlOp-i 

Cat0e'j(BdM)Dp_ 

CieffcreFrlOO- 

UpdiASmUnu- 

LDdScoLFteJOp 
Prov. Financial- 

Strig. Credit Up. 

Wagoa Financo. 


8# 





16% 


0.94 

32 

88 

£43 

49 

..._ 


19 

35 

101 

16 

+1 

1.7 

15 

1.6.3 

44 

+3 

U97 


139 

ft 


163 

3D 

tl 

18^ 

128 


6.4 


4-6] 

4*9 r 

87 
34 
54 
T. 47 
ii £4»a 
J127 
3 -° '109 
25 
41 
12 
40 
58 
:94 
£130 
^29% 
22% 
65 

S « 
I s & 
o g 


9 

25% 

Ireland Erewt- 
JJ. Holdings ap. 

14 

27 



088 

!ui 

Jr 

30 

23 

r.CEG.- 

30 


149 

7.7 

20 7. 

9.8 

107 

TarvisfJ i 

107 


3i 

lit 

3.8 

100 

Jennings 5AS50. 

100 

-1 

*020? 


* 

re- 

103 

Jnsn-Drtd* 50p_ 

118 


+5.32 

Si 

71 

3.7 

8 

Jones Edsrd top 

9 


0.91 

i: 

li.i 

93 

8 

Keniad IGp — 

•9 








18 

ResIiSLF. 1 top— 
.LafartrS-traO 

' 18 


1.S5 

75 

I5i 

3.9 

£38 

£28*2 


giss 

35 

0: 

42 

16% 

LrfsnteOrC-.— 

21x1 


riJ.67 

61 

4* 

4.6 

44 

LaingiJohni^A” 

55 


tl.62 

84 

4 

4.4 

105 

Latham Jas EL- 

107 

+2 

7.52 

2: 

10.1 

52 

6 

LawdonflOpi. 







52 

Lawrenrr(H'). 

54 

-1 

55 

r 

15 

3.6 

9 

Leaderflush lOp 

9 
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■rf dtaritaothn; InciaM film* Intoie » per cent, or more 
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loclndn 1 of the linn inn nr dstlar premhaa. 

A Sterling deamilaaled lemiba which include Investment 
dollar pr e mium. 

■ "Tap” Stock. 

* Highs and Lows marked thus tan* boon adjusted b allow 
tor rights Issues tar cash, 
t Interim since increased or resumed, 
f Interim etneo reduced, passed or deferred. 

ft Tax-free ID non- real dents. 

0 Figures or report awaited, 
tt Unlisted security, 
d Prlc— u time d micpenslon. 

5 Indiouc-l dividend aft«T p^ading wiip ttndfar rights tssum 
cover relates. In preview* dirtcend er IwnuL 
-* rVee of Stamp Italy. 

+ Merger hid or reorganisation in p t oerew. 

+ Not Mirporaoie. * 

4 Sam interim, ndoud Una! nndnr mdoccd enmlncs 
iadreateti 

1 Forecast riFrlrirndi cover on earninss cpdaud bj latest. 
Interim rUtcrjcnL 

5 Cover ellove- tor conversion of shores not now ranking lor 

■ dmdcrjd* or ranking only tor restricted dlvidond. 

X Cover don on allow for ahsra which may also rank for 
ihtldend .•: a future dote. No P.X ratio usually ponxlded. 
*■ fl c « avrliuliar a lino) dividend deciaratioa. 
u ” 0J + He clonal price. 

0 No par value. 

a Tax !tml b Figores bated op pewpeetua er other aSldol , 
estimate, e Cents d Dividend rate paid or payable on put 
of capital: cover based on dividend on iuD capital.- 
e Redemption yield, r Flat yield, g Assumed dividend and 
yield, b Assumed dividend and yield after snip lute. 
♦ Payment (rota capital sources, t Kenya, m Interim Higher 

than previous lotnL n RighL* isme pentfapg, q Eamings baaed 
on prellirtnaty figurea. r Anemias cunvuqi. u Ciridead . 
and yield exclude a special payment. I Indicated dividend: 
eover relates tn previous dividend. P'E recto bun! on latest 
— miol earnings, n Forecast dividend: cover baaed on, 
previous yean earnings, v Tax free up to 30p in tha £.’, 
m Yield nllews for currency douse, y Dividend and yield 
based on merger terms, s Dividend and yield include a 
special payment: Cover dm not apply to special payment.-' 
A Not dividend and yield. B Preference dividend passed or 
deferred. c Canadian. £ Tuvc price. G Assumed 
dividend and yield oltor pending scrip amt-'or rights Isaac. 
B Dividend end yield ensed on preepeetus or ether official 
estJnuifes for 1B76-T7. K Figuros baaed on pr os pe c tua or' 
other dildi! cxtimotco for 1BI6-T7. at Figures based on 
prospect js or other ctflcial ntimata lor ion N Dividend 
and yield tu«i on preepsoms or other odlclal osHmotcs for' 
2978. Cl Gres*. T Figures assum'd. U No ngniOcatf 
Ciaporation Tu payable, z Dlvidetm uxal to date. 

Abbreviation*; >4 ex dividend; w ex scrip Issue; c ex rlvhfx , 
a es alb d ex capital dtstribeUoh. 


.Recent Issues " and “ Rights ” Page 28 


TUs service is ntflrim to ear Corapany dealt fay on 
Stock Exchanges thnrogbont the United Kt» edaw. a 

toe el £335 ser annum for each security 
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seek State 

aid for orders 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


Printing industry 
union fight goes 
to High Court 

BT ROY ROGERS, LABOUR CORRESPONDENT 

, A BITTER recruiting campaign Details of the plans, agreed by 
national accounting firms opera ^ [ for members employed in adrer- Fleet Street managing directors 
ing in France will be subjected [ aa<ncfa , and other fringe and print union general secre- 


France 
tightens 
code for 
accounts 


By Michael Lafferty 
BRITISH AND other 


MERCHANT SHIPBUILDING in- believes some kind of general £ a much' greater desree of sur- 

riustry leaders, alarmed at the subsidy srheme is vital. veillJSce Sf the French 

prospect of further delay to the Shipbuilders are reluctant to Securities and Enhance Corn- 

nationalisation Bill, will ask the offer a detailed forecast of un- SS he COB uSa di?S- 

Govcmment to provide help to employment if present trends be announced shirt! v 

attract badly needed new orders, continue, hut on a conservative 1 rules which wUl«lvei 

The Shipbuilders and Repairers estimate it appears that at least thp r0E rowers' in review audit' 

National Association decided yes- 2.000 jobs could disappear within I 

IZ^v'r ’SL’iJS?/ ‘ he „"™ ** m0I " hs - I ”° st in Tfr™ Se 

JJ ,T h Mr. Eric Varley. The Tn- Scotland. I work actually done by auditors, 

mmintine f Sn® Govan Shipbuilders and Scott; have already been accepted byjfng out its threat to black cer- ^uch ‘ ‘^-T YlS.OOO." "un i on leaders 

™ ■n3 S «S2fc!L‘ Lithpow on the Clyde. Hall Rus- the Paris office of Price Water-* ««* -*=« *» 

sch in Aberdeen and Robb Cale- house, the London-based leading 
Thin uHii hr the assoriition’s rion al Dundee are now close to international accounting firm, 
fi rJtdirect oL S !> cutting their labour forces. With The COB has also lifted its 
Minister for more than a vear unemployment looming, trade five-month suspension on Price 
ond its raSLoe Sll bT that UDion P^sure is also building Waterhouse from acting as re- 
icss aid tn encourage new orders "P on the Government to take) porting accountants and auditors 

— ■ for any new Bourse quotations. 


printing, industry areas will sur- taries, are being circulated to 
face in the High Court to-day. ail workers in toe industry who 
“ I. “ i k will consider them during the 
Grand Print, a London-based next few , weeks before balloting 
colour, processing laboratory, is eap]v in ^ Xew Year, 
seeking an injunction against gven though the proposals 

the National Society or Operative 5treSs there wil{ be no CO mpul- 

Printers Graphical and Media stjrv . redundancy and that 

Personnel (Natsopal aimed at wo fij ers volunteering to leave 

preventing the untoo from carry- the j n< justry could receive as 

mniinttnc rfanopn: fjoin-. uovan oaipnuiiaers ana oconioave already oeen accepted oyling out its threat in black cer- raucb ^ f 15,1)00. union leaders 

Z J -n!hi2«I!L _ Lithpow on the Clyde. Hail Rus- 1 the Paris office of Price Water-jtain work. may still have a difficull task to 

Natsopa, which already has sell the plans to delegate meet- 
sorne members at Grand Print, j nss to he held over the next 
wants to continue recruiting, few weeks. 

Like most printing industry Redundancy payments would 
unions it faces considerable re- be assessed according to the 

duction in Fleet Street members worker's age, length of service, 

as the national newspaper indus- and earnings, and would be paid 

try proceeds with long-term on a three-part basis including 
plans for the introduction of a n initial lamp sum and nett 
new technology. income maintenance for a period 

in a broadly similar dispute 5 £® r |osals also include 

SEKi « “MS 

m SSps frrsssrss^s 

‘“S' 51 ad ' ert,S, ” S uiders of the si* unions 
agencies. Involved — the Society of Graph!- 


the lex column 



at Bass 


A strong trading perform* 


— sheet growth there 
ancc through the summer ^ Index fell 0.4 to 300.9 ri, T 1,1 11 


comes rapidly, substantial lay- remedial action, 

off* will he inevitable. Ministers wanted the proposed 

The association's national coun- corporation, British Ship- 
cil discussed the implications of builders, to become the vehicle 
a warning given hy Mr. Varley implementing a national 
on Wednesday that no Govern- P°I lc y f° r ra® industry, and they 
ment financial assistance would ^ reluctant to bring for- 
be available for shipbuilding and thV 

aerospace until the tw’o industries _ nni°m« 

nationalisation BUI may cora- 
were nationalised. p]et e its Commons stages for 

n j the second time next week, the 

Urgent need legislation could still be 

The council took the view that seriously delayed in the Lords, 
this embargo applied to com- The industry fears that the 
panies which ran into cash diffi- hybridity question will be used 
culties. In the council's view the by the Lords to fend off nation- 
merchant shipbuilders' urgent alisation since the Government’s 
need is for an aid policy which use of the Parliament Act will 
would minimise the cash and prevent the Bill being voted 
credit attractions to British ship- d0WI1 a second time. ... 
owners of ordering ships abroad. At worst, a hiatus in the .Loras 
and such assistance did not couid mean that the Bil Iwill not 
appear to be ruled out by Mr. raceive Royal Assent before next 
Varley’s statement. autumn. 

Orders booked by the indus- • Yarrow Shipbuilders, the 
try this year looks likely to be Clydeside warship manufacturer, 
the lowest since 1966 while the disclosed yesterday that it is de- 
total order book is thinner than ferring completion of Its annual 
at any time for the past five accounts for the year ending 
years. June 30, 1976, until the Govera- 

While it is hoped that the ment approves a further distribu- 
Governraent will be able, within tion of retained profits to its 
the EEC and the OECD, to shel- parent. Yarrow and Company, 
ter the industry from the worst Pre-tax profits are £4.9m., corn- 
effects of the worldwide ship- pared with £5.61m. for the pre- 
building recession, the industry vious year. 


The suspension had followed 
a COB investigation into the col- 
lapse Df Voyer and Co., a 
medium-sized construction com- 
pany which was listed in 1973. 
Price Waterhouse had been the 
reporting accountants and audi- 
tors. 

During the suspension the 
COB examined Price Water- 
house's files on the Voyer case 
and reviewed all its audit 
procedures. 

Conditions 

The far-reaching conditions 
accepted by Price Waterhouse, 
which the COB now intends to 
apply to all other foreign aco tint- 
ing firms in the case of new 
Bourse issues, include: 

Before any work is started on 
the audit a detailed programme 
must be submitted to the COB 
for approval; the COB may 
modify the programme; 

On completion of the audit a 
detailed report must be sub- 
mitted setting out the audit 
procedures carried out and the 
conclusions reached; 

The COB may have access to 
all working papers in the case. 

The COB already has these 
powers in relation to French 
auditors. 


More meetings on letter of 
application for IMF loan 

BY RICHARD EVANS AND PETER RIDDELL 

THE Government appears to be The Prime Minister has ment And economic activity than 
increasingly hopeful that an indi- allowed all Cabinet members to those under discussion earlier, 
cation of international willing- state their views and the stage While Mr. Healey was keen to 
ness to discuss sterling balances may therefore now have been stress on Tuesday in the Corn- 
can be given at the same time as reached where the broad orders mons the common ground be- 
»r very soon after the economic of magnitude of the adjustment tween the Government and the 
statement expected the week are actually being discussed. IMF. he pointed out that “it is 
after next. The attendance 0 f Mr. Joel For the British Government 

This emerged yesterday as the Barnett, Chief Secretary to the alone to decide the size, nature 
Cabinet held another three-hour Treasury, at yesterday’s meeting and phasing of the adjustments 
meeting to discuss the terms of indicates the important part cuts required to bring our economy 
the letter of application asso- in public spending are likely to into balance in time. When we 
dated with the $3.9bn. loan from p j ay ^ the package- have taken our decision, the IMF 

the IMF and the economic pack- will have to decide whether we 

age. Common pround have decided wisely.” 

Decisions were not completed U 5 1UMUW In view of the length of the 

yesterday and the Cabinet will The outcome is still far from debate so far and the continued 
hold further meetings on Mon- certain in view of the need to intention to announce a decision 
day and Tuesday to consider reconcile the known opposition in the week beginning December 
detailed measures. of many members of the Cabinet 13. there must he doubts about 

Consequently, it is at present to measures which might imperil how detailed any announcement 
thought likely that Mr. Alan the social contract with the need on spending cuts will be and how 
Whittome. head of the IMF to meet the IMF terms and to far they may he left to the 
team who returned to London satisfy the market as well. publication oE the Public Ex- 
on Wednesday evening, may The delicacy of the situation penditure White Paper in the 
remain until early next week in is increased by the fact that at New Year, 
order to bear the Cabinet's meetings last month the Cabinet # The economic situation is due 
decision on the main points to requested Mr. Healey to prepare to be discussed to-day at a 
be included in the letter of proposals which would have a meeting between the Prime 
intent. smaller impact cm unemploy- Minister and CBI leaders. 


SLADE has agreed to postpone “7 U ‘ V ^ allied Trades, the 
the action, due to begin yester- rtmnhiral Association 

day. pending a meeting between gatmnal Grap^^ociation. 

isrfas 

Yesterday also saw the rubli- contained in the ioi^ statement 
cation of proposed guidelines for yesterday that reaction of the 
the introduction of new techno- package would result *“ 
logy throughout the national continuing to fall as newspaper 
newspaper industry which, if economic difficulties forced them 
accepted, are expected to lead out of business with the 
to the disappearance of about inevitable consequences of coin- 
7,000 jobs during the next few pulsory redundancy with little 
years. - or no warning 


Bass Charrington has .been, 
partly masked by some substan- 
tial year-end adjustments, and 
profits for the year emerge at 
£68.6m. against £55.6m. pre-tax 
A further provision of £4.5m* 
has been made against the Bor- 
deaus wine stocks, which rep- 
resent 37 per cent, of their book 
value at the start of the year.. 
And the borrowing costs .in- 
clude £7.4ni. arising from un- 
matched foreign exchange 
liabilities. 

Bass suggests that the mis- 
matching steins from . wine 
losses in France and the U.&. 
But it is difficult to see how 
losses in these areas could have 
been big enough to- open up 
such a wide currency exposure. 
Excluding these items, the 


QUARTERir «T 1NCBME 



currency assets. A ^ 
ahsenrv of last year's £io» 
debt provision plus a \ 
showing f rum FKl and i 
and Scottish has 
tax profits by 35 per cJj 
f. 77.7 m. However, aft,, 
ffi.tin. extraordinary iw^ . 
cipaliy reflecting thv wnit* 
of Royal Bank nf Scoilamf.' 
vestment - m its Ausrjj 
affiliate and Avniu n - ^ 
Gbit’s stake in Bank AtJ 
Williams Ulyn Factors, as; 
able earnings -growth fj}j 
fifth, giving earnings per ^ 
of fl.7p. 

Al £20.2m. William* 
Giya's operating profit* arc 
not hack to 1974 levels pr J 
-ally because of the greats i 
perty involvement and tbc 
creasing importance qf 


Continued from Page 1 

Tories face devolution split 

leaders insist as a vote against Scottish National Party taking Leflrwing MP for Walton, warned 
a ronn or devolution chosen by the maximum propaganda advan- that some backbenchere would 
the Government. tage from the Tories' dilemma, defy the Government. 

The Tories clearly fear that More than 50 Conservative MPs • Leaders of industry in Wales 
unless they mount an effective representing English seats tabled yesterdav came out against the 
publicity campaign at Westmin- a Commons motion yesterday in- Government’s plans for devolu- 
stor and :n Scotland, they will sisting that any' devolution of tion. The proposals were 
be branded as anti-devolutionists power from Westminster must be rejected by the Wales council 
Official parry policy is still to accompanied by a commensurate of the CBI at a meeting in Car^ 
have a directly elected Scottish reduction either in the scope of diff. 

Assembly, but with much smaller lhe voting rights of Scottish and Lord Watkinson, CBI presi- 
powers than the Government is Welsh mem hers at Westminster, dent, who was in Cardiff, said 
proposing. or in their number. later that the plans would create 

They remain firmly opposed to The sponsor. Mr. George a “special county -council” in 
any farm .of devolution for Gardiner, MP for Reigate. said Wales on top of all the other 
Wales. the intention was to remind councils. 

Mrs. Thatcher and Mr. Pym Parliament of the “ poor old It would slow down decision- 
will explain the party's position English.” making, increase costs and be 

tn detail during the four-day On the Labour side, where the divisive. 

second reading debate the week Party Whips are likely to have Lord Watkinson said devolu- 
after next. an equally trying time onefe the tion was irrelevant and there 

But there Is every prospect of Bill's committee stage starts in should be a referendum on the 
both the Labour Party and the the New Year, Mr. Erie Heffcr. issue. 


Machine tool orders 
increase at last 

BY KS-WETH GOOOtNG, INDUSTRIAL CORRESPONDENT - 

THE VALUE of the machine For example, Mr. Mark Russel, 
tool industry’s order hooks chairman of B. Elliott, says that 
increased for the first time in there .was a small but consistent 
two years during July, August increase in U.K. orders during 
and September, according to the summer but recently poor 
Department of Industry statis- economic news halted this im- 
tics published to-day. But the provement “The anticipated 
industry Is hesitant about number of machine tool orders 
whether the recovery will be following lie . exhibition in 
maintained. - Birmingham has not been xe- 

The improvement was only ceived.” 
slight, with orders on band Machine tool makers had been 
moving from £195m. to £200m. hoping hy “Ow to he receiving 
over the three months to mid- orders from British Ley i ana s 
September. car division. But so far nothing 

But the statistics are better significant has materialised, and 
than expected. At the inter- now manufacturers _ do not 
national machine tool exhibition expect to - receive major oniers 
in Birmingham in September, before next month, 
manufacturers were reporting Statistics publis hed in to-day's 
that the order intake was show- Trade and Industry magazine 
ing signs of hesitancy. show that of the £199An. of 

However, the recovery shown arders-on-hand at mid-September 
in the official figures ' was about flOftm- was destined for 
reflected in the industry's the borne market, an increase of 
employment figures. After 6 per cent over the previous 
having lost about 5,000 people three months. Export orders 
during the recession, the were 2 per cent down, 

machine tool companies are Total order books still were 
estimated to have taken on about 24 per cent lower than in the 
200 more In the third, quarter, corresponding period of 1975. 

To put the position in pe.rs- Over the July-to-September 
pective. however,- the new order period, oniers received from the 
intake for the month - to ' raid- home market at £57m. were 21 
September was • £29Bm. which per cent up in value terms over 
represents an annual , rate of the previous three months and 
about £360m. This compares 86 per cent ahead of the same 
with industry capacity of at least period the previous year. Export 
£450m- at current prices and new orders were 15 per cent 
suggests machine tool makers above the second quarter at £30m 
were operating at an average of “This is much more than can 
only 80 per cent, of capacity. he attributed to price increases 
Indications are that statistics and indicates an encouraging 
for October will look reasonably and strong improvement in real 
healthy when they are published te^ns, ,, the Department of 
but November was a bad month. Industry said. 


‘Ending pay code may 
bring 40% rises’ 

BY ROY ROGERS. LABOUR CORRESPONDENT 
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Rhodesia government 


end the colonisation of Zira- hold power after independence. Referring to the “most weird 
babwe.” 'Bishop Muzorewa, who enjoys and wonderful suggestions” of 

Although the African nation- wide popular support within the nationalists, Mr. Pieter van 
alist delegations agree on the Rhodesia, is insisting on elec- der Byl, leader of the white 
need for a rapid transfer of tions for the transitional govern- delegation, said that the Rhode- 
power to the black majority of ment itself. . . . sian Government was little more 

StaSteSUSSMta *«! J» «r 25 “ ° tee ™ « the confer* 

before ^ 

question (rf eleclioS? government is formed,” he told *!£*!£? * e ^«xon of. the 

While all delegations here Jg® .»■««!* workin E session oF tb?* ST ^cSLSSf 01 ?? 

agreed earlier that genercl dec ^ conference. Su^StffSSTtLoSSP^aSE 

lions should he held in the later Bishop Muzorewa also ex- ment in the Kissinaerptan. 

p, ^i^J? S v grcat disa PP? in ttnent Mr. van der By ft colleague; 

UtUe'a8 rat > %eMta t thu ^ shape m Mark Pa t™Sv MtoistoroF 
™ th ks transitional government. Lands, complained after that 

- ST 6 " 10 * th ™ “ si SUES SS 1 of 


wSra r emp 1 °. y e ^ a straight percentage limit and 

t* . . | . . . . . £ ra JS. ye#l S!£ aa L a return 11186 £Be Chancellor of . the 

It would slow down decision-! to tree collective bargaining Exchequer, to help, ' middle 

wnen the present phase of pay management and skilled workers 
policy expired next July could by way of tax concessions. 

* 10 ‘^ationary settlements But according to Mr. Frodsham, 

of 40 per cenL or more. the path towards industrial 

This indication that emnlovers democracy, vas causing- the 
might be moving away from their mor t “"^ru- than any 

earlier demands for far ereator ot 5f F ^ fin . e . at P«=s«ti. ■ - 

flexibility under the u4t ph2e .^mphaasmgr fliat-the Feder* 
.-amo a-.v ■ P“~f e tion would oppose any moves .to 

ham director^ worfcer Erectors 'on com- 

S™' ^recti or general of^ -.the- panies , he hit rout again at the 
gi eenng Employers* Federa- - biased terms of reference of 

toe. Bullock Committee which is 
Addressing . journalists" at a. shortly. to. report to. the Govern- 
London ~ lunch, Mr.’ ■ Fro dsham, ment - ; 

who' also delivered a . blistering. There was, be said, no. evidence 
attack on Government, moves to show : that a worker director 
towards worker-director, de- system would improve efficiency 
dared that while ‘'everybody and, a union-based system of 
would like free collective bar- directors . would . “.divide and 
gaining restored ” it would be paralyse decision-making .jpru- 
imp radical and probably lead to. ^fsses and very likely introduce, 
deals. of 40 per cent or more, .dissension within. uo io as. " 


underlying rate of growth dur^ product .volumes continue to « nvjl 1 S, nk cpn.ia-J".! 
ing the summer months was dunb by 9 percent on a year IS? emu? nnssihw^ 5?.^ 
something over a third, which ago. But unfortunately it looks k'^tdfccutive resS'I: 
on the basis of the figures in- as though there has been weak- ^M^mpany 
dicated so far puts Bass aFtor ness in tho U.K. marker. wa,as compa ^.- 
Whitbread and ahead, of Allied squeezed by stenting, while 
on the league - table. .The Forties is taking its time to Racal 
strength of the lager business come through, and various 
made an important '.difference: special items have Chipped away . Racal. slipped 7p to 2ftSp 
Bass claims 28 per eeuL of the a ' t quarter net income. terday, but that was pnvul 
market (against just over 20 - s *. inevitable given a rise 


per cent, for beers generally! 


Thus exploration write-aits arc 


per cent, in the shawa a 




S lager representa'about SO “P «!»■■ d ^ ati0 ” ■“? Kik M 
per cent, of its heer sales. -In Interest are sharply hisner. — vvfcuch at £31im 

addition, the full benefits of the Moreover toe ba&is olcalcaJating taj£> aga inst I0^m., can 
new Runcorn brewery only Petroleum revenne has been disappointed only the hJ 
started to flow through from Ranged, and the £31m. c.uirge optimists. Tlie traditional k 
about the spring. includes maybe_£10nL provided year forecast from the wms 

This wili have a fnrther im- retro . SpPCtlveIy for **5® suggests that profits in 2S7I 

iqis vnu nave. a runner un- quariers—a move which itself ran f-11 inta r iL, ha. 

pact in the current year, and diemme a £ifim imwivw rne worn.® £5 

volume « holding sieadv to C0ULa disguise a ijom. improve- bracket, so earnings pet A 

volume is holding steady so between quarters.cwo and arQ C omo -to- tati ^Hlo 

far. No one seems to expeet tha N , t im .^ e ^oont is S. 1 W t* - '■ 

demand will be anything but stil , nossiblc £-■_ fuI , vear _ 1M1P 1351 urae * 
flat in 1977. But it. is .probably f!" K w Se The - « 

not so mpeh the uncertainties earnings of o6n a share*^re quite mut,tl thc sharply 

about the Chancellor's Men- sales volume on a relaihl 

tions that have caused the V preSWU SD e stable fixed casts base. Bui 

shares to underperform a dull . nce *. ' . gins — which have widcoefr 

sector over the past .month as / . , 28 per cent.— arc also gan 

the publicity given to the Board-, Nat. & Coininercial fro ™ strength of 

room squabble- This remains in ■ margins and the growing pn 

the air: meanwhile the dividend Bank of Scotland’s interim ability of some of Baal's ite 
yield at 68p is 10i per cent., figures hinted, that Scotland was product areas outside fixed 
and could be covered nearly If no longer significantly outper- mobile communications sysli 
times by CCA earnings. ' forming the English economy. Exports are apparently ruimf 

• ' and National and CoinmerdaTs at an annual rate of ami 
DD ... preliminary figures confirm. this. £80ra., compared with fiis 

or Half yearly operating profits turnover overall of £52m. 

. BP’S tMrd waiter net income which ' had Yheen recovering This yi»r" the return 
of -£51.9m., just about the same steadily since mid*1974 showed capital employed is proM 
as in Aprii-June, is maybe £2tim. ho . growth in the second half, going to top 90 per cent.; ' 
below market expectations-, but So yielding. 7 per cent at 51p— the 1976-77 yield of 1J per n* 
that hardly seemed to matter a full point below Midland— [5 going to be covered some 
yesterday with late U.S; buying the shares look vulnerable. t i mes by earnings. At lesaf 
pushing, the shares up 8p to The North Sea oil boom has recent purchase for £3im s 
736p. The hope was that re- peaked out, and lending hardly IS per cent, stake in Miles 
ooyery in European markets, increased at all during the year, the U.S. suggests that RnoT 
notably Germany, would have With Scottish dealing bank beginning to spend some of 1 
combined with a rising Forties sterling deposits growing by cash flow. The holding gives® 
field contribution to keep the under 4 per cent during the group Boardroom rep rear 
ea rn ings trend heading upwards, year to September what balance tion. 


U.K. TO-DAY 
intervals. 


wintry 


Sunny 
showers. 

London, SJ3-, Cen. S. England, 
Midlands 

Bright intervals, ■ wintry 
showers. Wind light, variable 
Rather cold. Max. 5C (41F). 
Channel Islands 
Cloudy, some showers. Bather 
cold. Max. 7C (45FJ. 

E. Anglia, • E. Cen. . N., NJE. 
England, Border, Edinburgh. 
Dundee, Aberdeen, NX- Scotland 
Bright intervals, sleet or snow- 
showers. Cold. Max. 2 or 3C 
<36 or 3TF). 

S„ W.. N.W. England, TOfes, 
Lake District, . Isle of Man; 
Bright intervals, - wintry 
showers. Rather cold. 

Rest of Scotland, ..N. Ireland 
Sonny intervals. Sleet Or snow 
showers. Cold. Max. Sc (37F). 

Outlook: Chid, Rain', or' sleet 
Night Frost. \ 

Ughtfs^-iqK Loiidon 16^4 
Manchester 16.24: Glasgow 16.18 
Belfast 16.32. ’- ’■ . 


BUSINESS .CENTRES 


There could not, therefore, be e J ldeDC ® ° f 

a return to unfettered bargaining f6r 

even though continued pay - P fngmeer- 

restralnJ: created anomalies for Union d Qf 
middle- management and skilled and “ r f? r ? 

workers. ; He was;-however, COH- TradS iSSSil? Plumbing 
fldent that the -present £2 JO to »2& 1 5! l -« T S a 2- n t if 1 £®SLS E ' 
£4 policy would hold. the.prospeet. 

no^ U fo!iS € prepS 6n of h 5s S 
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Barcelona P .18 w [Mexico C S Ifi ai 
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HeWnW ■ SI 1 34 Tehrjyi C 9 4S 

Hon* Rods S 52 72|Tc 1 Aviv R 13 « 
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1.I800U c 14 37 1 Toronto S s 41 
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Cape Tu S U- SS 1 Naples 
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Cfflalur c ir. XI T*aster 
Owrnsw C- 7 ' 45njnria 
ilnitabrocx . So V'WVaiencii 
Jurcruass 5-1 3fllv«nl* . ... s «. 
fi— Sunny, Rj-Rala. ;c— Cloudy. F^-F^r 
So— Snow. Sl^-StaJt. ' 


F II 70 
C S 72 
C 30 88 
F 12 SI 

c a « 

C IS 5B 
R 14 37 
R S -4J-f 
C 13 37 
C • 16 81 
c un 
r s « 



Inflation Accounting-a guide for 
investors and businessmen.. 
Soaring inflation in Britain has • 
exposed the limitations of the ■ 
traditional accounting system to 
. convey an accurate pictureof a 
.. company's financiaf positiom - - : 

This y/eek,theaa:ountancy profession 
; published its recommendations on 
:: inflation accouhting.The 1C explains 
vthe proposals and provides a guideto 
/the implications for investors and 
. businessmen.. .. • 

Also in this weetfs issue 

■ Industry could run at 75% 

• capacity in a coal strike. 

* Surveyors urge radical reforin of 
the housing market ‘ 

■ Australian economy blown off 
course. 



Boy your copy today from yoii£ne>vsag£nt. 
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